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Australian election: 

Hawke plays 
it his way. Page 16 
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Gatt moves to liberalise bank and insurance services 

BY ANTHONY McDERMOTT IN GENEVA 


GENERAL 

HK gives 
approval 
to deal 
on future 

Most Hong Kong residents find the 
Sino- British agreement on the ter- 
ritory's future acceptable, if only 
because they regard China's recov- 
ery of sovereignty as inevitable. 

That is the conclusion, of the as- 
sessment office set up by Britain to 
gauge local reactions. 

The finding echoes that of a sur- 
vey published in Hong Kong earlier 
this week. It Is also reflected in a 
position paper published by Hong 
Kong’s colonially appointed lay pol- 
iticians who are sending a delega- 
tion to London to lobby British MPs 
ahead of parliamentary debates on 
the territory. Page 18 

Congress (I) ahead 

Indian Prime Minister Rajiv Gand- 
hi's Congress (I) party is likely to 
return to power with a reduced ma- 
jority, according to the first opinion 
poll of the general election cam- 
paign. Page 4 

Gulf force agreed 

The six-member Gulf Cooperation 
Council agreed to establish a joint 
strike force from the Gulf armies at 
a summit meeting in Kuwait 
Page 18 

Arafat supported 

Pal estinian par liame nt in pvilp 

gave Yassir Arafat, leader of the 
Palestine Liberation Organisation, 
broad leeway to pursue closer links 
with Jordan and supported his at- 
tempts to improve relations with 
Egypt. Page 4 

Palestine rejection 

The Palestinian National Council 
ended its meeting with a commu- 
nique explicitly rejecting any peace 
plan tfap t would not lead to the crea- 
tion of an independent Palestinian 
state. Earlier stony. Page4 

French bomb riddle 

Two explosions ripped through a 
government building in Avignon 
where the British Prime Minister 
Mrs Margaret Thatcher is to meet 
French Prime Minister Laurent 
Fabius today. The cause was not 
known, 

Peru protest 

Five bombs exploded in Lima and 
at least eight youths were arrested 
during a 24-hour general strike to 
protest against the Government's 
austerity policies and human rights 
record. 

Diplomatic rift 

Morocco ceased diplomatic rela- 
tions with Yugoslavia after Bel- 
grade officially recognised the Sa- 
haran Arab Democratic Republic 
proclaimed by Polisario guerrillas 
fighting Morocco for control of the 
Western Sahara. 

Muldoon ousted 

Sir Robert Muldoon, former Prime 
Minister of New Zealand, a domi- 
nant force in politics for the last 
decade, was dismissed as leader of 
the opposition National Party and 
replaced by his deputy, Jim McLay. 
Page 4 

Spanish strike 

A 24-hour general strike in the 
north-western Spanish region of 
Galicia over the Socialist Govern- 
ment's economic policy brought Vi- 
go, the biggest town in the area, to a 
standstill. 

Hostages freed 

Ethiopian rebels released three hos- 
tages held for a month. They were 
Briton John Walsh, 35, his Finnish 
wife Eva, 30, and Australian Mi- 
chael Fints, 29. 


BUSINESS 

Economy 
in U.S. 
slows 
down 

THE LATEST decline in the index 
of leading U.S. economic indicators, 
a key measure of future economic 
activity, reflects a sluggish phase of 
the economy but does not presage a 
recession, said Mr Malcohn Bal- 
dridge, the Commerce Secretary. 
Page 18 

WALL ST REET : the Dow Jones in- 
dustrial average closed down 11.93 
at 1,193.46. Section III 



HONG KONG share prices rose 
strongly, encouraged by renewed 
confidence in property stocks. The 
Hang Seng index gained 17.48 to 
1,136.11, its highest for more than 
seven months. Section III 
DOLLAR rose in London to DM 
3.078 (DM 3.07), FFr 9.42 (FFr 9.4), 
SwFr 2-5285 (SwFr 2.52) and 
Y245.05 (¥245.4). On Bank of Eng- 
land figures, its trade-weighted in- 
dex fell to 142J from 142.4. In New 
York it was DM 3.081, SwFr 2J33, 
FFr 9.442, and Y246.25. Page 41 

STERLING fell 40 points in London 
to S1.2015. It was unchanged at DM 
3.7, but fell to SwFr 3.0375 (SwFr 
3.04), FFr 11.33 (FFr 11.3875) and 
Y295.5G (Y295.75). Its exchange rate 
index rose to 74.3 from 74.2. la New 
York it was SL20L Page 41 

GOLD rose 25 cent oh the London 
bullion market to S331.25. It also 
rose in Zurich to $331.05. In New 
York the December Comex settle- 
ment was 533080. Page 40 

TOKYO financial shares drew buy- 
ers, helping the Nikkei-Dow market 
overage 118.56 higher to 11,366.64. 
Section 111 

LONDON equities were subdued, 
with the FT Industrial Ordinary in- 
dex 3.4 off its peak at 925.8. Gilts 
firmed. Section D I 
U.S. MONEY SUPPLY: Ml rose 
$6.7bn to a seasonally adjusted 
$552-lbn in the week ended Novem- 
ber 19. 

U.S. PAPER industry is expected to 
spend more than S7.5bn a year to 
expand its capacity by 3.6m tons, or 
5 per cent, over the next three 
years. Page 19 

EXXON, the world's biggest oil 
company, has put its Exxon Office 
Systems subsidiary up for sale, as 
evidence mounts that it is prepar- 
ing to write off its pioneering diver- 
sification concern which bas net as- 
sets of around 51 00m. Page 20. 
ASSOCIATED Cement Companies, 
India’s largest cement manufactur- 
er, is locked into a dispute with gov- 
ernment-owned financial institu- 
tions on proposals to make a four- 
for-five scrip issue. Page 21 

CATERPILLAR TRACTOR, the 
world's largest construction equip- 
ment company, will almost certain- 
ly be calling far more cuts in its 
workforce over the next three 
years. Page 19 

DRESDNER BANK, West Ger- 
many's second biggest commercial 
bank, expects a group operating 
profit this year of about DM 2bn 
(5651 .5m) and will probably hold its 
dividend at DM 6 per DM 50 share. 
Page 2ft. 

BANQUE Bruxelles Lambert, the 
second largest Belgian bank, is lift- 
ing its dividend payment after a 
21.9 per cent rise in consolidated 
proGts for die year to BFr 2.179bn 
(535.3m). Page 20 


THE 90 contracting parties to the 
General Agreement on Tariffs and 
Trade (Gatt) yesterday approved in 
principle draft texts that might 
could lead to the liberalisation of 
trade in services such as banking 
end insurance. 

The agreement on the services is- 
sue concluded yesterday represents 
a victory for the US. which had 
pressed for it to be brought within 
the scope of Gatt negotiations. 

The dispute over services had al- 
most stalled the work of the annual 
general meeting of Gatt. The con- 
ference started on Monday and con- 
cludes today. 

While the issue on services repre- 
sented a breakthrough for the lead- 
ing industrialised nations, agree- 


SEVEN EEC member states have 
come out clearly in favour of draft- 
ing a new Treaty of European 
Union designed to achieve a “quali- 
tative leap" in the processes of eco- 
nomic integration and political 
co-operation. 

Only Britain, Denmark and 
Greece are still refusing to endorse 
the idea of holding a special inter- 
governmental conference to draw 
up a treaty next summer. Their po- 
sitions - with the British sceptical 
awi hesitant, and the Danes and 
Greeks more directly opposed - are 
seen as confirming a basic divide in 
attitudes to the Community among 
its present membership. 

The majority group, anxious to 
build on the present EEC treaties is 
dissatisfied with the working of 
EEC institutions and fearful of a 
complete standstill in the Commu- 
nity’s development after Spain and 
Portugal join. The minority trio are 
seen as reluctant to push the pro- 
cess of integration any further and 
as taking their stand on the belief 
that progress can be achieved on 
the basis of the present EEC trea- 


BY DAVID MARSH IN PARIS 

TOYODA, the Japanese machine 
tools group, is holding talks with 
the French Government which 
could lead to it taking over H. Era- 
nult Somua (HES), the struggling 
machine tool maker. HES has just 
filed for bankruptcy after the state 
decided last month to cut off cash. 

The Government favours a “Japa- 
nese solution" to prevent HES go- 
ing out of business, French Indus- 
try Ministry officials said last night. 

As another sign of official willing- 
ness to work with the Japanese 
group, Renault, the state motor 
manufacturer, yesterday an- 
nounced a technical accord with 
Toyoda under which the companies 
will collaborate to make a new 
range of robot assembly equipment. 

Toyoda already has a joint sub- 


sumer electronics and communica- 
tions company, has signed an 
agreement in principle with Sharp 
Corporation of Japan to form a joint 
venture for the design, development 
and fabrication of very large-scale 
integrated (VLSI) circuits in the 
US.. 

RCA said details of the venture 
were still being negotiated in Japan 
and the agreement was subject to 
the approval of the boards of both 
companies and regulatory bodies. 
The companies have, however. 


xnent was also reached on the con- 
tentious issue of trade in counter- 
feit goods. 

The U.S. had been pressing for 
Third World to end its resistance to 
counterfeiting. 

Copyright infringement bas been 
an increasingly sore point with the 
US., and the question of the Gatt 
being used as a vehicle to take ac- 
tion against offending, mainly 
Third World, nations on the illegal 
copying of goods, provoked resis- 
tance by the developing world at 
this week’s conference. 

In closed-door sessions yester- 
day, Third World nations appear to 
have accepted the counterfeiting is- 


ties providing the political will is 
forthcoming. 

A report reflecting these divi- 
sions will be put to next week's 
summit meeting of EEC beads of 
government in Dublin. It has been 
drawn up by a committee, chaired 
by Senator Jim Dooge of Ireland, 
which was set up at the last summit 
in Fontainebleau at the initiative of 
France and West Germany. 

The report includes far-reaching 
proposals to overhaul the Commu- 
nity, including restricting the right 
of member states to veto decisions, 
increasing the powers of the Euro- 
pean Parliament, t rimming the size 
of the European Commission, and 
giving greater weight to questions 
of political cooperation, security 
and defence. 

The report is being submitted 
with reserves placed by individual 
members on a whole variety of spe- 
cific proposals, including the Brit- 
ish, D anish and Greek opposition to 
the idea of calling a treaty-drafting 
conference at the present time. 

Mr Malcolm Rifkind, Britain's 
Minister of State at the Foreign Of- 


chining centres. 

It has been poised to take a fuller 
financial interest in HES since the 
full extent of the French company's 
worsening losses was revealed in 
the late summer. 

The Government has now, how- 
ever, confirmed for the first time 
that “exploratory talks" are going 
on with the Japanese group taking 
over HES. 

The company, one of the most 
prestigious names in the French 
machine tools industry and once 
the leading lathe manufacturer, is 
formally owned by the private sec- 
tor Empain-Scheider conglomerate, 
although this group is no longer in- 
volved in the rescue talks. 

The Government has provided 
about FFr 400m (542.5m) to keep 


agreed in principle jointly to fund 
the construction of a “world class’ 
semiconductor production facility 
in the U.S.. 

Although neither company will 
comment on the cost of such a facil- 
ity, US. industry experts say it 
would be about 5100m. RCA says it 
will fund 51 per cent of the venture 
and Sharp 49 per cent 

The venture marks RCA's entry 
into the VLSI market, which in- 
cludes state-of-the-art microproces- 
sors and memory chips. RCA cur- 
rently manufactures less complex 


Mr Felipe Jaramillo, the Gatt 
council chairman, said yesterday 
that the text on trade in counterfeit 
goods provided for a group of ex- 
perts on trade policy matters to 
meet and adopt decisions made at 
Gatfs 1982 extraordinary ministeri- 
al conference. 

Third World countries, in return 
for softening their, opposition to 
U.S. demands on services yesterday 
argued that the Gatt should be em- 
powered to deal with the effect of 
exchange rate fluctuations, on world 
trade and the transfer of high tech- 
nology. 

As of last night, these matters 
bad not been resolved, but Gatt offi- 
cials hoped they would be in time 
far today's closing session. 


See, says that the plan is prema- 
ture. British officials say the whole 
concept of European union is vague 
in the extreme. Mrs Thatcher, the 
UK Prime Minister, is particularly 
reluctant to support any initiative 
associated with the words “Euro- 
pean union" for domestic political 
reasons. 

Danish and Greek opposition is 
rather more fundamental, doubting 
the value of the whole movement 
towards greater European integra- 
tion, which stems largely from the 
original six members of the Com- 
munity. 

The report, only finalised this 
week, does contain many of the 
British proposals to speed up the 
process towards creation of a genu- 
ine common market in the Commu- 
nity. They include a commitment to 
common European standards, a 
common transport policy - opening 
access to public contracts - and a 
common market in insur ance. The 
report also backs substantial devel- 
opment of the European Monetary 
System. 


Mr Jaramillo said that the key 
text on services provided for formal 
meetings allowing Gatt members to 
exchange information on service 
industries. 

It also calls for a report to be 
made to next year’s conference 
which will be mandated to decide if 
there should be multilateral nego- 
tiations on global trade in services. 

Developing countries had op- 
posed the services issues to protect 
their own infant service industries. 
They bad argued vociferously with 
industrialised countries, particular- 
ly the U.S„ for not roiling bade 
protectionism. 

Ten Gatt members worked over- 
night on the final text the U.S.. the 


agreed to allow U.S. private-sector 
competition in international com- 
munications satellite systems. How- 
ever, the Administration will re- 
strict the scope for competition in 
an attempt to protect the financial 
viability of Intelsat, the 20-year-old 
consortium of 109 governments that 
bolds a virtual monopoly over inter- 
national satellite communications. 

The White House decision, long 
delayed by disagreements between 
the State and Commerce Depart- 
ments, has been strongly opposed 
by Intelsat The organisation fears 
that competition on its profitable 
Atlantic route will undermine its 
ability to provide less lucrative ser- 
vices to Third World countries. 

The U.S. Administration has, 
however, sought to protect Intelsat, 
and at the same time to avert an- 
other dispute with the EEC, by re- 
stricting competition to intra-com- 
pany video, data and voice trans- 
missions. 

Private US. telecommunications 
services would not be allowed to 
cany communications between cor- 
porations or telephone calk 

Administration officials say such 
limitations will protect about 85 per 
cent of Intelsat's revenues from 
competition. 

Mr Mark Fowler, chairman of the 
Federal Communications Commis- 
sion, is a supporter of free market 
telecommunications and has indi- 
cated that licensing decisions may 
be expected in the spring. 

The interagency feud over which 
agency would take the lead on in- 
ternational telecommunications 
policy was formally resolved this 
month when the White House ruled 
that State and Commerce officials 
would alternate as chairman of a 
senior interagency steering group. 

Intelsat operated last year at a 


EEC delegation, India. Brazil, 
Japan. Singapore, Yugoslavia, Can- 
ada, Argentina and Egypt. 

The document on services said 
the chairman of the contracting 
parties would organise the ex- 
change of information provided for 
in the ministerial decision on issues 
in the sen-ices sector, essentially on 
the basis of national examination. 
It would include any considerations 
in the area of services which ap- 
peared relevant to the contracting 
party- concerned, and the compila- 
tion and distribution of such infor- 
mation based on as uniform a for- 
mat as possible. The Gatt secretar- 
iat would provide the support neces- 
sarv far this process. 


S30m deficit, but new services and 
an increase in traffic are expected 
to bring in about 5420m in revenues 
by the end of 1984. However, the 
consortium is facing several obsta- 
cles to profitability. A new transat- 
lantic fibre-optic cable, built by- 
AT&T and several European tele- 
phone networks is scheduled to go 
into operation in 1988. 

Analysts believe that fibre-optic 
cable may emerge as the toughest 
challenge to Intelsat A new Wash- 
ington-based company called Tel- 
Optik has asked the FCC for per- 
mission to provide a private trans- 
atlantic fiore-ootic cable by 1989. 

Mr Frank Urbany, a commerce 
official, said the group would soon 
present recommendations to Intel- 
sat to strengthen its competitive po- 
sition. The group wants greater 
pricing flexibility so that Intelsat 
can meet the prices of its competi- 
tion and it is considering moves to 
reduce the use of middlemen, such 
a Comsat the U.S. telecommunica- 
tions agency. 

The State and Commerce Depart- 
ments also issued a joint statement 
giving notice that they would soon 
recommend to the FCC that Intelsat 
be allowed to deal directly with 
communications carriers other than 
Comsat for competitive services. 

The UJ5. is not the first Intelsat 
member to allow private competi- 
tion. There is Arabsat, which pro- 
vides telecommunications services 
in the Middle East, Eurtelsat in Eu- 
rope and Polapu in the Association 
of South East Asian Nations 
(Asean) countries. 

Threats to the North Atlantic 
market, which accounts for 40 per 
cent of Intelsat's traffic, are taken 
seriously indeed. Mr Richard Coli- 
no, Intelsat director general, has 
said the potential competition will 
force the consortium to raise rates 


Stoltenberg 
urges UK 
to take 
full role 
in EMS 

By Jonathan Carr in Frankfurt 

THE WEST German Finance Minis- 
ter, Dr Gerhard Stoltenberg, has 
called on Britain “at tong last" to 
take on the rights and duties of full 
membership of the European 
Monetary System (EMS). 

He told parliament in Bonn yes- 
terday that it was not appropriate 
for a so important u country, with a 
relatively stable currency, to have a 
special role within the EMS. 

Full British membership of the 
EMS was one of three key condi- 
tions named by Dr Stoltenberg far 
improving monetary co-operation 
in Europe. 

The other two were: 

• Several member states should 
make bigger efforts to cut their in- 
flation rates. 

• Key member countries like 
France and Italy must liberalise 
their capital markets over the next 
several years. "First, but insuffi- 
cient, steps have been token" he 
said. 

Dr Stoltenberg was speaking at a 
time of growing debate in the Euro- 


EEC governments rejected an at- 
tempt by the European Parlia- 
ment to dictate how Britain's Ecu 
lbn ($7 18m) budget rebate will be 
paid next year. It overruled an 
amendment to the 1985 EEC bud- 
gel that would have put tbe Brit- 
ish rebate into specific spending 
areas, rather than allowing the 
country a reduction on its pay- 
ments to Brussels. Page 3 


peon Community about how the 
EMS and its fledgling reserve cur- 
rency, the Ecu, could be developed 
further. 

Tbe minister agreed that the dis- 
cipline of the EMS had helped forge 
greater stability in several member 
states - far example France - but 
he stressed it was important to get 
the priorities right 

By comparison with the other ele- 
ments be had outlined. Dr Stolten- 
berg said, the issue of the Ecu's de- 
velopment was not of primary im- 
portance. The West German Gov- 
ernment was talking to the Bundes- 
bank (the central bank) about these 
EMS topics, but it did not want to 
put the lesser of the issues first 

The Bundesbank central council 
was devoting part of a long session 
in Frankfurt yesterday to its future 
attitude to the EMS and Ecu. 

There are dear signs of greater 
flexibility in the Bundesbank’s atti- 
tude on the use of the “official" Ecu 
- that is the Ecu used between cen- 
tal banks. 
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Toyoda in takeover talks for 
French machine tools maker 


si diary with HES in making ma- 


RCA, Sharp in joint venture 

BY LOUISE KEHOE IN SAN FRANCISCO 

RCA CORPORATION, the US. con- 


HES in operation over the last two 
years. Its filing for bankruptcy on 
Tuesday - after losses of FFr 239m 
last year, about the same as its 
turnover - came after the Govern- 
ment had set a deadline of end No- 
vember for ending state support 

A crucial factor in the HES saga 
has been the reluctance of Intelau- 
matisme, the Government-support- 
ed machine tools group which is 
still losing money, to make a bid to 
take over the company. 

Intelaumatisme has suggested 
simply taking management control. 

Because of Intel aumatisme’s own 
problems, officials said last night 
that the Government was not trying 
to push too hard for an all-French 
solution. The Government’s first 
concern is to maintain as many jobs 
as possible 


integrated circuits, and ranks as 
the ninth largest in the U.S. in tbe 
field, with sales of 5315m in 1984. 
according to Integrated Circuit En- 
gineering (ICE) a US. market re- 
search firm. Sharp is tbe nintb-larg- 
est Japanese integrated circuit 
maker, according to ICE. with sales 
of S250m forecast far 1984. 

The companies will develop com- 
plementary metal oxide semicon- 
ductor (CMOS) circuits. RCA in- 
vested the CMOS process 20 years 
ago, but has since lost its lead in 
that technology. 


For over 160 years, the 
Healey & Baker Partnership 
has been advising clients 
on their property problems. 

Healey & Baker’s invest- 
ment knowledge, provides 
the vital advice upon the 
prospects for real rental and 
capital growth in all sectors 
ofthe commercial property 
market. It assesses the 
strengths and liabilities 
of investment and relates 
property potential to 
alternative forms 
of investment. 



Working within the 
Partnership team, the Invest- 
ment Department can call 
upon the experience and 
resources of our Research, 
Planning, Valuation , Building 
Surveying & Management 
Departments, as well as our 
comprehensive agency net- 
work for assessment and 
advice. Healey & Baker act 
for a wide range of investors 
in the shops, industrial 
and office markets. 
Professional clients 
demanding sen- ice. 
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Majority support for 
new EEC treaty on 
European integration 

BY QUENTIN PEEL IN BRUSSELS AND JOHN WYLES IN LONDON 


Reagan endorses 
limited competition 
for satellite links 


BY NANCY DUNNE IN WASHINGTON 

PRESIDENT Ronald Reagan has 
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EUROPEAN NEWS 


David Marsh examines the contradictions between banking and socialism 

A banking relationship full of ambiguities 


" WE’RE IN a relatively satis- inadequate, 
factory position. There are the The present system is based 
smaihsr cases, for example, on requiring banks progressively 
where 50 jobs are threatened to uW steps to boost their 


in a shoe factory in a minister’s 
constituency, and we are ashed 
to put up FFr la (£88.500), 
But the big dossiers are less 
than In 1983.” 

One of France's most seasoned 
professional bankers at a lead* 
ing nationalised institution, no 
great friend of the Socialists, 
thus sums up this year's waning 
of government pressures on the 
banks to bail out companies in 
distress. 

Just over 2} years after the 
sweeping nationalisations of 
1982 which gave the Government 
almost complete control over the 
commercial banks, the slacken- 
ing of pressure is of course only 
relative. 

Ministers may have surprised 
many bankers by not pressing 
the banks this summer into 
carrying out another rescue 
package for Creusot Loire, the 
now - bankrupt engineering 
group. 

But a FFr 4bn low-interest 
loan for tyre maker Mich ell n 
has just been put together 
partly as a result of direct con- 
tacts. bankers tay, between 
President Francois Mitterrand 
ana m Francois MicheWn, the 
company's chairman. 

And several Paris bankers, 
in both foreign and French 
banks, believe that pressures 
foe banks to make more low- 
eost loans to nationalised in- 
dustries — heavily loss-making 
Renault for example — may build 
up next year. 

A key test of whether the 
Socialists maintain a generally 
less interventionist approach 
towards the banks will come in 
a series of discreet meetings 
between the Finance Ministry 
and the Bank of France over 
the next few months. 

The authorities are planning 
a new series of targets over 
five years to improve the banks’ 
capital backing, which is sadly 


capital ratios — permanent 
capital resources compared with 
total credits — towards 5 per 
cent, compared with present 
ratios of around 3 to 4 per cent 
for the biggest banks. 

The system was laid down in 
1979 under the guidance of M 
Renaud de la Geniere. the 
governor of the Bank of France 
for the past five years, who was 
replaced earlier this month by 
M Michel Camdessus, the 
former Treasury director. 

The next target date by 
which the banks have to meet 
existing Bank of France guide- 
lines is June 30 next year. After 
that, the current Bank of 
France view is that the require- 
ments should be tightened to 
force the banks to move more 
quickly towards a 5 per cent 
ratio, perhaps by setting annual 
targets rather than the existing 
system of setting guidelines 
every three years. 

The Banking Regulatory 
Committee, chaired by M Pierre 
Beregovoy, the Fmanoe Minis- 
ter. with M Camdessus as vice- 
chairman, Is expected to take a 
decision early next year on 
whether to adopt the central 
hank's recommendations. 

It will have important politi- 
cal implications. A move fur* 
ther to tighten capital rules 
would require that the 
nationalised banks place greater 
emphasis on profitability, reduc- 
ing their ability to make low 
cost loans to industry. 

The Government has made 
dear that budgetary funds for 
bank capital increases are avail- 
able only in exceptional cases. 
Tigiter capital requirements 
would therefore encourage 
banks to retain a greater per- 
centage of their earnings as 
reserves, reducing dividend and 
other pay-outs to the state. 

Such a move would also pro- 



Leffc H Pi err i Beregovoy, French Finance Minister, tackling 
the bankers. Right: M Daniel Deguen, dismissed «**»*< map 
of Credit Commercial de France. 


pel the banks further along 
their current path of boosting 
capital resources by issuing non- 
voting loan stock ( Wires 
participates and preference 
shares (certificate d'investias- 
ement) to private shareholders. 
Some observers see these mea- 
sures as preparing for eventual 
de-nationalisation. which the 
Right has promised to carry out 
if and when it returns to power. 

The Big Three French banks 
nationalised since 1945, as well 
as the institutions taken over in 
1982, admit that state ownership 
helps protect them from a more 
rigorous examination on foreign 
financial markets of their weak 
capital base. 

Bank of France officials how- 
ever say that the aim eventually 
is to bring French banks in line 
with international standards of 
capital adequacy, regardless of 
whether they are nationalised or 
not 

The Government’s attitude 
towards the banks is ambiguous. 


M Beregovoy himself has 
recently multiplied assurances 
that he wants to free the banks, 
and the financial system gene- 
rally, from controls and bureau- 
cracy. 

Earlier this month, however. 
President Mitterrand himself 
hinted that moves to allow 
banks free rein to operate on 
profit-oriented tinea could run 
into opposition. 

M Mitterrand has been a 
strong critic in past years of the 
private banks' keenness, under 
the previous right-wing govern- 
ments, to maximise short term 
gains. 

Echoing the frustration of 
M Pierre Mauroy, his first 
Socialist Prime Minister, who 
said at the end of 1982: “We 
have nationalised the banks, 
but not the bankers." 

The degree to which the 
Government imposes its will on 
the banks over matters such as 
bailing out troubled companies 
in practice depends crucially 


on the bankers themselves. 

The Government in 1982 
sacked the chairmen of all 39 
previously- and newly-national- 
ised banks, and replaced them 
with men of its own choosing- 

This led to a wasteful removal 
of managerial talent (for in- 
stance M Claude Fierre-Brosso- 
lette at Credit Lyonnais, who is 
now running a small private 
bank, Banque Stern, or M 
Jacques Cal vet at Banque 
NationaJe de Paris, now chair- 
man of the Peugeot group) and 
the nomination of incompetent 
figures at the helm of some 
minor institutions. 

But it did pnsh into the top 
jobs a number of mainly able 
chairmen who have proved more 
adept than expected at standing 
up to the Government to de- 
fend principles of banking pru- 
dence. 

M Jacques Mayois. for in- 
stance the Sodete Generate 
chairman, is known to have an- 
nnv'd :he Government over his 
outspokenness. M Jean Peyrele- 
vade, the Socialist banker 
chofen to head the Sues group, 
has drawn praise even from 
conserva U ve-le aning business- 
men over his hard-headed ap- 
proach. 

So long as the slate has con- 
trol of the banks, it has poten- 
tial to remove chairmen who 
laU from favour. This was 
underlined by the dismissal this 
summer of M Daniele Deguen, 
the previous Credit Commercial 
de France chairman. 

But while M Beregovoy mam- 
tains his public crusade to bring 
more liberalism into economic 
policy, nationalised bankers may 
continue lo benefit from more 
freedom of action than many 
nad expected. 


Cyprus talks 
adjourned 
after offer 
Turkey 
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Variety 

is the spice of 

600 


In today’s tough business conditions The 600 Group 
owes its success over 150 years of service to industry, to a 
wide diversification of products and services for both 
home and international markets. 

In manufacturing, The 600 Group numbers amongst 
its products such internationally known names as 
Colchester lathes, Harrison lathes, Jones cranes, Edwards 
sheetmetal working machines, Startrite sawing machines, 
Sykes gear cutting machines, 600 Fanuc robotics, Dicksons 
toolposts, Garnet machine tool bearings. 

The 600 Group is heavily involved in developing the 
new computer based technologies, including the 
installation of the first major Flexible Manufacturing 
System (FMS) in the U.K. and the recent introduction of a 
unique series of Computer Numerical Controlled lathes. 
Notable advances are also being made in providing new 
technologies for Education and Training. 

The 600 Group is one of the largest suppliers and 
processors of ferrous and non-ferrous scrap in Europe 
with special emphasis at the present time on the 
development of an ever-growing export market. 

In the U.K. The 600 Group market a range of 
internationally known products including such famous 
names as HIAB (world leaders in lorry loaders) and FANUC 
Electrical Discharge wire cut machines, and many others. 

'International 600’, with manufacturing companies 
and branch offices in Australia, North America, Africa and 
the Far East, markets both ‘Group’ products and those of 
many other internationally orientated manufacturers. 

The 600 Group will continue to maintain its broad 
based operation to the benefit of its shareholders and its 
customers; -variety is not only the spice of .600, it is the 
substance as well. 




By Andrian* kroffiaconou in 

Athens 

THE THIRD and final round 
of UN-sponsored Cyprus peace 
talks, which began in New 
York on Monday, has been 
adjourned for 19 days while 
the Greek Cypriot side con- 
siders a new offer os territory 
put forward by Mr Raon t 
Denktash, the Turkish 
Cypriot leader. 

Mr Denktash has reportedly 
proposed (hat the Turkish 
Cypriot community, about 18 
per cent of the population of 
Cyprus, should keep approxi- 
mately 99 per cent of the 
Island's territory in the 
Maanl federal republic, 
which both sides agree should 
be the general framework for 
a solution. 

The Turkish Army occupies 
about 37 per cent of Cyprus, 
of which tb Denktash *»»» 
said be is only wfOHag to con- 
cede 2 to 3 percent 

The Greek Cypriots want 
territory to be shared 75 per 
cent to 25 per cent A major 
concern Is how many of the 
170,000 Greek Cypriot 
refugees created by the 
Turkish occupation win be 
able to return to their homes 
under the final terr i torial 
settlement 

Greek Cypriot officials 
remained ca utio n s yesterday 
before the improved Turkish 
Cypriot offer, pointing out 
that territory- is only one 
important facet of a Cyprus 
solution. Another is the 
sharing of constitutional 
power between the two 
Cypriot communities. 

Turkish Cypriot demands 
for an alternating presiden- 
tial system and separate 
ethnic majorities in parlia- 
ment on security issues posed 
serious obstacles to agree- 
ment in the first two rounds 
of talks hi September and 
October. 

The withdrawal of ■ the 
Turkish occ upa tion troops 
and the guarantees for a 
Cyprus settlement are also 
sticking points. 

Nevertheless, the Greek 
Cypriots now admit that Mr 
Denktash has seared a tactical 
victory, placing Cyprus Presi- 
dent Spyros Kyporfauou hi a 
difficult diplomatic position. 


Martens to warn 
Cabinet of splits on 
missile deployment 


BY PAUL CHKSERIGHT IN 8RUSSB5 


MS WILFKTED MARTENS, the 
Belgian. Prime Minister, will 
seek to squash an outbreak of 

squabbling in the Christian 

Democrat-liberal coalition over 
the deployment of cruise 
missiles when the cabinet meets 
today. 

He will warn factions in the 
coalition that the economic pro- 
gramme of the Government — 
major legislation has to go 
through parliament by the end 
of the year— will be in jeopardy 
if the squabbling leads to 
resignations and the collapse of 
the coalition. 

Both the Christian Democrats 
and the Liberals are agreed that 
the coalition should see out its 
fhll term. A general election is 
due in the second half of next 
year. 

Hr Martens has already 
warned that thig prospect is 
threatened both by the missile 
Issue and continued arguments 
between the Dutch speakers of 
the north and French speakers 
of the south.. 

The dispute over missile 
deployment began a week ago 
between Mr Frank Swaelen. 
president" of the Flemish 
Christian Democrats and chief of 
the party apparatus, and Mr Jean 
Goi, the vice prime minister and 
senior French-speaking Liberal 
in the cabinet. 

It has since broadened to en- 
compass other personalities in 
the ruling majority and given an 
opportunity for the Flemish 
Socialists and the Volksonie, the 
Flemish nationalist party, to pres 
the opposition line of ne deploy- 
ment. 

Mr Swaelen has been saying 
that there most be a delay in the 
deployment of missiles because 
of the imminent Geneva dis- 
armament talks between the U.S. 
and the USSR. Mr Gol says the 
security position is unchanged 
and therefore missile deployment 
must go ahead. 


The forthcoming U.S.-Soviet 
nuclear disarmament talks 
are no grounds for postponing 
deployment of missiles, a 
senior U5. Nato official said 
yesterday. Speaking prior to 
next week’s Nate ministerial 
meeting, the official pointed 
out that the initiative consti- 
tuted “talks about talks” and 
did not yet necessarily mean 
a return to negotiations. 
“ There is not an alliance 
leader who thinks that the 
Soviets should be rewarded 
for returning to the table,” 
he said. 


The dispute was clearly trig- 
gered by the announcement that 
th e di sarmament talks a re to be 
resumed. But the argument also 
reflects an early outburst of 
electoral fever and the know- 
ledge that the coalition has to 
review the missile deployment 
issue at the end of December. 

It has been given extra 
piquancy by the fact that in 
March technical preparations for 
the stationing of missiles at 
Florennes, to the 'south of 
Brussels, will be advanced 
enough to permit the deployment 
of 16 of the 48 missiles destined 
for Belgium. 

To some extent the arguments 
seek to pre-empt a decision the 
government is sot yet in a 
position to take. 

Since 1979 the policy of suc- 
cessive governments has been 
that while technical preparations 
far missile deployment should go 
ahead, the actual deployment 
could only take place after a 
positive decision by the govern- 
ment. 

Government spokesmen have 
made clear this week that there 
will be no decision os deploy- 
ment until the results of the 
Geneva talks are known. 


Warsaw Pact backs talks 


i i.i 


RENEWED NEGOTIATIONS 
between the TLS. and the Soviet 
Union an arms control could 
have a positive effect on the 
Vienna talks cm reducing con- 
ventional forces in Europe, a 
Warsaw Pact spokesman said 
yesterday In Vienna, Patrick 
Blum writes from Vienna. ' 
Everybody was very much 
encouraged by the news that 


initial talks between the Soviet 
Union and the U.S. win be 
taking place.” Mr Krzysztof 
Stxoucxynski, the Polish spokes 
man, said after yesterday’s 
round of talks here. 

For the first time in months 
the carefully worded Warsaw 
Pact statement did not include 
mention of East-West tension 
and criticisms of the U.S. 
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ANCKNNE UNION MBfICRE 
EN LIQUIDATION 
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MAFINA B.V. 

NOTICE 

. TO THE HOLDERS OF BOND5 OF THE ISSUE 
4i% 1973/1988 OF USSBJOOOfiOQ 

Notice is hereby given to the holders of bonds that the 2nd annual 
instalment of bonds amounting to U 12^)00,000 has been purchased 
for redemption on January! , 1985 and that consequently no drawing 
by lot will take place. 

Amount outstanding on January 1, 1985: U.S.548,000,000. 

By 

BANQUE INTERNATIONALE A LUXEMBOURG SA. 
Luxembourg. November 30, 1984. 
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JUGOBANKA 

United Bank 

U.S. $50,000,000 

Floating Rate Notts due 1989 
For the six months to 30rh May, 1985 the Notes will carry 
an interest rate of 10 V£h per annum. 

Coupon values will be: 

$1,000 Notes $52.79 $10,000 Notes $527.92 

Barclays Bank International Limited, London 
Agent Bank 


REHNERIA DE FETROLEOS 
DS. NORTE SJL 
PETRONOR 
Of U-SjnWWLDOO 
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THE600GRDUPFIjC 

Hythc End House, Chertsey lane, Staines, Middlesex TW18 3EL. 
Telephone: (0784) 61545 Telex: 23997 
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ANGLO AMERICAN 
CORPORATION OF 
SOUTH AFRICA LIMITED 

{Inco rp or a te d In toe 
RapotMc at South Africa] 

Dividend No. Ill on 
P re f e rred Stock 
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EUROPEAN NEWS 


EEC ministers rebuff parliament 

BY QUENTIN PEEL IN BRUSSELS 


EEC BUDGET ministers, yester- 
day rejected an attempt by the 
European Parliament to dictate 
how Britain's Ecu I bn <£599m) 
budget rebate will be paid nest 
year. 

They overruled an amend- 
ment to the 1985 EEC Budget 
which would have put the Bri- 
tish rebate, along with payments 
to West Germany, into specific 
spending areas, rather than 
simply allowing both countries 
a reduction in their contribu- 
tions to Brussels. 

The decision came after a 
heated three hour meeting be- 
tween the ministers in the 
Budget Council and leading 


members of the European Parli- 
ament. to discuss the Ecu 3bn 
of amendments proposed by the 
AfEPs to the original Ecu 25.9bn 
budget. 

The MEPs insist that the draft 
budget proposed by the minis- 
ters will finance no more than 
ten months' committed spending 
next year, and is therefore both 
nonsensical and' illegal. 

However. Mr Jim O'Keefe, the 
Irish cbairman of the Budget 
Council, argued that it was Par- 
liament's version that was ilegal, 
because it proposes to spend 
more money than is currently 
available to the European Com- 
munity from the contributions 


of member states. 

Parliament has called on the 
Ten to provide an advance of 
cash against the proposed in- 
crease in contributions from 
the present 1 per cent VAT cell- 
ing to 1.4 per cent in 1986. 

Despite the heated exchanges 
ministers were last night seek- 
ing to find a formula to commie 
themselves more specifically to 
finding extra money in the 
course of 1985. This would be 
needed both to finance the 
Ecu 1.5 bn for the British and 
German rebates, and Ecu 2.3bn 
for the Common Agricultural 
Policy, which has been arbi- 
trarily cut by that amount. 


over rebate 


However, the ministers were 
adamant that they would not 
give in on the question of bow 
the British and German rebates 
will be paid. The MEP's had 
called for the money to be tied 
to projects such as job creation, 
energy, transport and urban 
renewal. 

The redrafted budget which 
emerges from the Budget Coun- 
cil has to be resubmitted to Par- 
liament in two weeks’ time and 
feeling is running very high 
among MEP's that they will 
reject it if it still fails to cover 
what they regard as inevitable 
spending of some Ecu 29bo in 
1985. 


Jaruzelski welcomes 

BY CHRISTOPHER BOBINSKI AND DAVID BUCHAN IN WARSAW 


WESTERN ministers will not 
be welcome in Warsaw if they 
show, by paying court to oppo- 
sition forces in Poland, that 
they regard Socialism as 
“ something provisional ” m 
Poland.* General Wojciech Jaru- 
zelski has made dear. 

In his first open press con- 
ference since martial law in 
1981 the Polish ruler welcomed 
partis! signs of an end to his 
country's ostracism by the West. 
But he said: “ We will not pay 
for favours with concessions,” 
in reference to the prospect of 
Herr Hans Dietrich Genscher, 
the West German Foreign 
Minister, making the trip to 
Warsaw which was postponed 
last week, and to the U.S. lifting 
its remaining sanctions. 

Western governments faced a 


"question of political choice, 
whether Socialism is regarded 
as something provisional or 
something permanent — it can 
only be the latter,” the General 
said. 

Discussions with Solidarity 
activists and homage at the 
grave of the murdered Soli- 
darity priest Father Jerzy 
Popieluszko featured promi- 
nently in the recent visit to 
Warsaw of Mr Malcolm Rifkind, 
the British Foreign Office 
Minister. They were controver- 
sial issues, too, in last minute 
planning for the Genscher visit 
and will inevitably surface in 
forthcoming diplomatic visits. 

The General used the 
presence of many foreign jour- 
nalists from East and West — 
invited here ostensibly to dis- 


loosening of sanctions 


cuss the journalists' role in 
promoting peace but in reality 
more to mark Poland's 
emergence from the diplomatic 
shadows — to appear in full uni- 
form and to mix overtures to 
the West with some sharp 
criticism. 

He said many setbacks " had 
reduced the Bonn coalition 
Government’s Ostpolitik to a 
’fiasco,’ but Poland understood 
the Nato and U.S. pressure on 
West Germany and was still 
ready to welcome its Foreign 
Minister, whose public state- 
ments are marked by realism 
and understanding on Polish 
issues." 

In a more caustic vein he 
attacked both tbe U.S. and 
France. The Reagan Adminis- 
tration was taking U.S. foreign 


policy through a “ second child- 
hood ” and was trying to delete 
*• Poland from the world 
scene.” 

In a rare quip in an even 
rarer press conference, be said 
that if a medal were struck for 
services to Comecon integration 
it should go to President 
Reagan for the way his sanctions 
had forced Poland to trade more 
with its Eastern neighbours. 
He hoped sense would prevail 
soon and sanctions end. 

Relations with the French 
Government, which has made 
no ministerial contact with 
Warsaw, were *‘ regrettably 
bad." With apparent emotion 
he cited a French radio report 
suggesting that he might have 
been implicated in the 
Popieluszko murder. 


French car 
price rise to 
stem losses 

By David Houiego in Paris 

THE FRENCH Government has 
decided to allow French auto- 
mobile manufacturers to raise 
their domestic prices by an 
average 2 per cem as from 
December 15. 

The increase means that 
Renault, the state-owned group 
and Peugeot, the privately 
owned manufacturer will have 
been allowed to raise prices by 
a total of 7.7 per cent this year 
— or more than France's anti- 
cipated 7 per cem inflation 
rate. 

The exceptional measure is 
intended to help Renault in 
particular stem losses which 
are likely this year to mount 
to FFr 7bn <£6l4m). Pengeot 
is hoping to break evCn after 
being in the red for some years. 

The Government is also to 
assist Renault with further sub- 
sidised loans though the amount 
of these is stilt under negotia- 
tion. This is in addition to a 
FFr 716m conversion of debt 
Into capital announced as part 
of the Government's recent sup- 
plementary budget. Renault is 
transferring these funds to its 
wholly owned heavy vehicles 
subsidiary 

In contrast the government 
has been asking other 
nationalised industries to pay 
back in advance subsidised 
credits advanced to them. 

The government is seeking the 
funds to ease its own budgetary 
difficulties while arguing that 
with the lowering of interest 
rates the nationalised industries 
can raise fresh funds almost as 
cheaply on the French capital 
markets. 


National & Provincial Building Society 

Notice to 



Borrowers and Investors. 


Notice to Existing and 
Prospective Borrowers 

National & Provincial Building Society 
hereby gives notice that the rales of interest 
applicable to existing annual rest mortgage 
accounts and outstanding oilers of advance are 
to be reduced by i% with effect from 
ist December, 1984. 

Where a mortgage deed specifies a period of 
notice before an increase in the rate of interest 
applicable to it is effective then the same period 
of notice shall apply to the implementation of 
this reduction and will commence, on 
1 st December, 19S4. 

Where a period of notice given to effect an 
increase in the rate of interest has not yet 
expired, that increase shall take effect from the 
expiry of such period of notice and remain 
applicable until the expiry of the notice hereby 
given. 

For the purposes of this notice an out- 
standing offer of advance means an offer of 
advance or further advance dated prior to 
30th November, 19S4. 


The new rate of interest and revised pay- 
ment figure applicable to an existing mortgage 
and all outstanding offers completed on or 
before 30th November, 1984 will be notified in 
each borrower’s annual statement of account 
which will be sent d uring January, 198$. 

Where an outstanding oiler of advance has 
not been taken up before jOiii November, 1984 
the new rate of interest and revised repayment 
ftgur.- will be quoted in the statement sent to 
each borrower after completion. 

Prospective borrowers requiring informa- 
tion relating to the effect of ihic notice prior to 
completion should contact tlie branch of the 
Society which issued the offer of advance or the 
Society's Administration Centre. 

Notice to Investors 
National & Provincial Building Society 
hereby gives notice that the rates of interest 
paid in the Special Share and 28 days' notice 
Monthly Income departments will be reduced 
by 1.3" :> from tst December, 1984; rates in all 
other departments (except the SAVE scheme) 
will be reduced by !"« from the same date. 


National & Provincial 

Everyone^ local building society 


Assets over £420001. 


Provincial House, Bradford. W. Yorks. BDi iNL. 


Over 1400 branches and agents. 


W. German engineering 
orders increase by 27% 

BY JONATHAN CARR IN FRANKFURT 


THE West German mechanical 
engineering industry is surging 
ever more strongly out of reces- 
sion. buoyed by a boost In 
orders of 27 per cent in real 
terms in October against the 
same month last year. 

The foreign orders intake 
alone was tip by a real 31 per 
cent thanks not least to the 
competitiveness of D-mark 
priced goods against those 
priced in the high-flying U-S. 
dollar. 

But a rise of 23 per cent in 
domestic orders confirms that 
home demand has fully 
recovered from its weakness in 
the first half, partly induced by 
the metalworking strike in the 
spring. 

With the rate of industrial 
investment at home projected 
to increase steadily, tbe outlook 


for the engineering sector in 
1985 is also widely felt to look 
good. 

None the less Dr Hans 
Friderictas. chief executive of 
the Dresdner Bank, sounded a 
note of warning in comments 
here this week on the engineer- 
ing results and export prospects 
generally. 

He stressed that the current 
distortion of exchange rates 
could give the West Germans — 
and the other Europeans whose 
currencies were undervalued 
against the dollar — a false sense 
of industrial competitiveness. 

He urged companies not just 
to seize all the present market 
opportunities bnt to plan for the 
future in the knowledge that 
the exchange rate situation 
could change quickly, and 
basically, in their disfavour. 


IBH Holding’s founder jailed 

BY JONATHAN CARR IN FRANKFURT 

HERR HORST Dieter Escb, foun- The sentence came yesterday, tra- 
der of the West German construct- ly hours after Herr Esch's trial 
ion machinery group IBH Holding opened before a court in Hanau 
which collapsed a year ago, has The court had originally set aside 
been sentenixd to 3% years' jail for at least six days for hearings, which 
breach of trust and giving false in- were due to concentrate on Herr 
fonnation.Herr Esch pleaded guilty Esch's role as head of the superviso- 
to the charges. ry board of Wibau. 
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The Nikko (Luxembourg) S A. 

US. $15,000,000 

Negotiable Floating Rate Certificates of Deposit 


In accordance with the Conditions of the Certificates of Deposit 
notice is hereby given that the rate of interest for the period 
30th November, 19S4 to 3 Ist May 1985 has been fixed 
at9'"if per cent per annum. 


A&vl B>mk 


Saudi International Bank 

AL- BANK A L- SAUDI AL-ALAMI LIMITED 


ERIC 

Energy Recovery Investment 
Corporation S.A. 


dealing fateflity under Rule 5353 of its Rules and 
Regulations. Dealings are expected to begin on Monday, 
3rd December; 1984. 

In connection with the forthcoming Ext ra ord in ary General 
Meeting, a letter is being sen* to shareholders setting out 
the reasons far the proposals to be put to shareholders and 
containing the interim results. Copies of this circular can 
be obtained during normal business hours from 

Comity Bank Limited. 

11 Old Broad Street. 

London EC2N IBB 


2 hnw&Pitnun. 

1 Finsbury Avenue. 
London EC2M2PA 


W. GreeaweS & Co-, 
Bow Bells House. 
Bread St, 

London BOW 9EL 


Binq—FkWeSA, 

20 Boulevard Emmanuel Senais, 
PO Box 474, L-2014, 
Luxembourg 


Will the Government’s new 
'portable’ pensions 
proposals affect your standard 
of living when you retire? 





It all depends - on a number of things, 
including how much you’re prepared to contri- 
bute towards your pension. 

So what, broadly speaking, is the 
Government proposing? 

The main proposals 

You will no longer be compelled to belong 
to your employer’s pension scheme. Instead, 
you’ll be able to take out your own pension 
scheme and move it with you from job to job. 
What has become known as a ‘portable’ pension 
which is personal to you. 

Of course, you may decide to leave things 
as they are and stay inside your employer’s 
scheme. And, to be frank, we think most people 
are going to, because a good occupational 
scheme will still be the best 
solution for tlie majority of 
employees. 

And some drawbacks 

If, nevertheless, you opt 
for a ‘portable’ pension, 
your employer won’t have 
to go on contributing 


| Fi >ryt >ur free cupy of ' "Tlie Pru's views on ‘ portable 7 

■ pen sit ms”, telephone; Telcduta 01-200 0200, / 

I 1 >r write to Prudential < GP >. Freepost, j 

■ London ECIBIPD. j 

I Please be clear - this is a booklet forxour ^ 

| information. There will be no lc tilt rev up by 
| the Prudential. 

| Name 


| .Address 
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contributions to an occupational 
scheme are usually quite a bit more than 
yours, this is quite a drawback. 

The final level of your 'portable pension 
will not depend on how much you earn at the 
point of retirement. It will be based on how 
much you have paid into it and how well it is 
invested. 

There will be no built-in life cover as there 
is in most occupational schemes at present. You 
will have to stump up extra. 

The Prudential’s booklet explains 

Tlie Pm is cominced that as many people 
as possible should become aware of the 
changes in store. Now; before it’s too late. That’s 
why we ve published a free booklet which . 
explains what the Government has in mind, 
and expresses our view’s, too. 

For instance, die Pru believes that the 
present pensions structure could be adjusted 
to allow” a considerable degree of ‘portability! 
Tlie Government, on the other hand, proposes 
a radical re-shaping which w r e are certain would 
create needless extra costs. 

, Get a copy of “The 

Pru’s view^s on ‘portable’ 
pensions” and you’ll see 
what we mean. As die largest 
life and pensions firm in die 
UK we can fairly claim to be 
both realistic and objective. 
Once you’ve read the 
booklet, think it over- and 
then have your say 
Alter ail, its vour 


let it njjhC 
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00 portable* 
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directly towards it. Since his ———————————— pension were talking about! 

PRUDENTIAL 

Yxir pension. Let’s get it right. 
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AMERICAN NEWS 


Doubts cloud Duarte peace talks 


BY DAVID GARDNER IN SAN SALVADOR 


THE SECOND round of talks 
aimed at ending El Salvador’s 
five-year-old Civil War opens 
near the capital today shrouded 
in doubts that they have 
attracted political support suf- 
ficient to advance towards 
peace. 

Representatives of President 
Jose Napoleon Duarte's Chris- 
tian Democrat-led and U.S.- 
backed Government are to meet 
left-wing insurgent leaders at 
a Catholic retreat centre in 
Ayagualo, 10 km south-west of 
San Salvador. 

Last month’s meeting in La 
Palma, a rebel-controlled town 
near the Honduras frontier, 
raised high expectations among 
El Salvador’s war-sickened 
population, ground down by the 
loss of over 50,000 lives. 

These hopes have been damp- 
ened by the lower rank of the 
delegations to today's talks, but 
above all by growing signs of 
institutional opposition to the 
peace process. 

The La Palma talks, where 
Sr Duarte met Dr Guillermo 
Ungo, the exiled Social Demo- 
crat end senior insurgent lead- 


er, triggered a kind of national 
catharsis. 

The symbolism and spectacle 
of the meeting between the 
country’s two front-ranking poli- 
ticians — adversaries now but 
who together fought and won 
the 1972 election, fraudulently 
stolen by the civilian and mili- 
tary far-right— led to a mass 
upsurge of agitation for peace. 

The Government Js sending 
Sr Duarte's three closest politi- 
cal aides, accompanied by Col 
Reynaldo Lopez Nuila, the de- 
puty Interior Minister. The 
rebels are following suit, send- 
ing one recognised military 
commander and substituting 
Dr Ungo with his number two. 
Dr Hector Oquell. 

However, there will again be 
no representative from the 
largest guerrilla group, the 
People's Revolutionary Army 
(ERP). Sr Joaquin Villalobos, 
The ERP leader considered the 
first among equals among the 
the insurgent commanders, did 
not attend the La Palma meet- 
ing. allegedly because of 
logistical problems. 


Though Sr Ruben Zamora, the 
dissident Christian Democrat 
leading the rebel team. Is under- 
stood to enjoy Sr Villalobos's 
confidence, the ERF is both the 
most accomplished fighting 
force and the most politically 
maverick rebel faction, and its 
awkude to the talks appears 
ambiguous. 

But the main doubt over the 
talks’ future comes from the 
far right’s increasingly overt 
hostility towards them. 

Major Roberto D’Aubuisson. 
the leader of the neo-fascist 
Arena Party, who has been 
linked to the paramilitary death 
squads, has been visiting army 
garrisons across the country in 
recent weeks. 

Eleven of El Salvador's 20 
senior field commanders are 
former members of Major 
D'Aubufcson's military academy 
class or " tanda," which remains 
one of the most cohesive in- 
stitutions in the Salvadorian 
conflict. 

Sr Duarte’s notions of reform 
and dialogues, by contrast, are 
profoundly mistrusted within 


the army, where the Christian 
Democrat President’s past links 
with the Left are not forgotten. 

Some Duarte aides are also 
concerned at what they see as 
the equivocal attitude of the 
U.S. towards the talks. Sr 
Duarte's Government depends 
almost entirely on Washington's 
economic and military support 
both to continue prosecuting the 
war and hold off the civilian and 
military far Right. Wtihout 
U.S. backing, the peace process 
has a bleak future. 

Early hopes for a ceasefire 
agreement being reached at this 
meeting have receded. The 
army appears to have set its 
face against a measure it 
believes will confer further 
legitimacy on the rebels and 
moreover formalise their hold 
on about a third of the country. 

The guerrillas nevertheless 
Intend to present “proposals 
leading to a ceasefire," Dr 
Oqueli said. 

"Negotiations have to suit 
from the premise that there are 
two armies (in El Salvador): 
we have to recognise it and they 
have to recognise it." he said. 


Pinochet’s crackdown sharpens conflict 


BY MARY HELEN SPOONER IN SANTIAGO 


THE SUBDUED public response 
this week to the Chilean opposi- 
tion's call for a day of protest 
and general strike has given 
General Augusto Pinochet's 
military regime an encouraging 
boost and underscored the 
organisational shortcomings of 
Chile's dissident political 
groups. 

The events on Tuesday and 
Wednesday generated far fewer 
expressions of anti-government 
sentiment than had occurred 
during past demonstrations, 
here was bttle noise of pots and 
pans— banging pots is the tradi- 
tional form of peaceful protest 
— in the capital’s middle class 
and affluent neighbourhoods. 
And with preventive mass 
arrests by the army and police 
in poorer areas the general level 
of disturbances was noticeably 
less than during previous pro- 
tests. 

The few barricades erected by 
Slum residents were quickly 
torn down by soldiers who fired 
warning shots into the air. 

The protest and strike were 
called by the Democratic Popu- 


lar Movement — a coalition of 
communist and socialist leaders, 
several Chilean community 
organisations, the National 
Labour Command — which has 
suffered internal divisions in 
the past over the issue of 
whether to attempt a general 
strike, and the multipartisan 
Democratic Alliance, the coun- 
try's most influential opposition 
group. 

But the Democratic Alliance 
joined the call for the protest 
strike rather halfheartedly, per- 
haps considering that it had no 
other choice under the state 
of siege. 

Another, unspoken factor was 
the alliance's fear that the 
protest movement was in danger 
of being taken over by the 
Chilean left. 

The Chilean opposition as a 
whole has yet to devise new 
and effective tactics for protest- 
ing under the state of siege. 
With the Chilean summer begin- 
ning. activity in general tends 
to decrease and the Democratic 
Alliance seems unlikely to 


attempt any further government 
activity before next March. 

Chilean authorities took pains 
to avoid any mention of the 
planned protest and strike in 
their public statements, while 
the country’s media remained 
under strict censorship. As a 
result, Santiago has become 
awash with rumours in recent 
weeks. 

One popular story circulating 
last week said that General 
Fernando Matthei, junta mem- 
ber and air force commander, 
had been placed under house 
arrest, and that General Pino- 
chet was looking for another 
air force general willing to 
succeed him. 

El Mercurio, Chile's largest 
newspaper, managed to scotch 
this rumour by printing a brief 
report on General Matthei’s acti- 
vities the previous day. 

If 6he Pinochet regime has 
been at least temporarily suc- 
cessful In thwarting its politcsl 
opponents, it has had less luck 
in eliminating terrorist activity 
— the stated reason for impos- 
ing the state of siege. 


Bombs have exploded in 
Santiago almost every night 
since the state of siege was im- 
posed, including a number of 
car bombs. 

Chilean authorities believe 
they are facing an incipient 
urban guerrilla movement, 
though publicly they have main- 
tained that the number of ter- 
rorist actions has been reduced 
under the state of siege. 

Opposition leaders have 
condemned the terrorist bomb- 
ings but expressed fears that 
the regime’s crackdown could 
eventually lead to a Central 
America-style conflict, with the 
moderate opposition destroyed 
and only the extremes left. This 
view is shared even by certain 
pro-government politicians. 

“ There is a kind of war going 
on in Chile, with the Govern- 
ment on one side and the 
Communists on the other," 
Prederico Willoughby, a right- 
wing political leader com- 
mented. “The moderates are 
caught in the middle." 


Argentina 
sees Rock 
pact as key 
precedent 

By Tom Bums in Madrid 

TUESDAY’S Anglo-Spanlsh 
agreement over the Gibraltar 
dispute was a key precedent 
that underlined the “ Irrever- 
sible nature of the de-colonisa- 
tion process,” Sr Dante 
Capnto, Argentina's Foreign 
Minister, said In Madrid 
yesterday. 

Referring to the FaOOands 
dispute, Sr Capnto said It 
would be increasingly difficult 
for Britain to reject negotia- 
tions. But he added: 
M Unfortunately. British in- 
transigence continues and 
there is no sign of “y 
Immediate possibility of this 
changing” 

Sr Capnto was speaking at 
Madrid Airport on his way to 
(he Vatican for the initialing 
of the agreement with Chile 
over the Beagle ChanneL 
For Sr Capulo, as for 
Madrid officials and the 
Spanish pnHlc, the crucial 
element in the undertaking to 
start negotiations over 
Gibraltar is nr* the Spanish 
decision to lift restrictions on 
the Rock, but the British 
cmmter-concession to discuss 
sovereignty. 

Jimmy Burns in Buenos 
Aires writes: Argentina and 
Chile yesterday initialled the 
agreement in Rome ending 
the century-long dispute over 
the Beagle Channel which led 
the two countries to the 
brink of war in 1978. 

The agreement grants Chile 
the three small Islands of 
Lennon, Fleton, and Naeva to 
the south of Tlerra del Fuego. 
In return, Argentina gains far 
greater control over I be 
potentially oil-rich South 
Atlantic, extensive naviga- 
tional rights between the 
islandsfi, and a clear-cut ter- 
ritorial separation in the 
Magellan Straits curbing 
Chilean rights to the ocean. 

The agreement must be 
approved by the Argentine 
parliament and finally rati- 
fied by President Rani Alfon- 
sin. 

Chile's president, Gen 
Augusto Pinochet can only 
ratify It once he has the 
formal approval of the ruling 
junta which has legislative 
power*. 


Kohl and Reagan 
to meet on arms 


BY PETER BRUCE IN BONN 

CHANCELLOR HELMUT - Kohl, 
the West German leader, is due to 
meet President Reagan in 'Washing- 
ton today in a one-day summit ar- 
ranged soon after Ur Reagan's re- 
election on November 6. 

The talks, which will include the 
Bonn Foreign Minister, Herr Hans- 
Dietrich Genscher, were originally 
billed here as an opportunity .for 
Herr Kohl to press the White House 
to seek an early resumption of arms 
talks with Moscow. 

Although the UJS. ahd the Soviet 
Union have already announced that 
they plan to do just that next . year, 
the Kohl mission has not been de- 
prived of substance. The Chancel- 
lor, invited to Washington by the 
UJS., is understood to have taken 
with him a memorandum outlining 
current Soviet thinking on arms re- 
duction, banded to him by the So- 
viet ambassador in Bonn last week. 

Observers in Bonn also believe it 
will be difficult for the Chancellor 
not to raise the serious row over 
steel tube imports between the i-jS. 
and the EEC, in addition to the 
more general discussions be wants 


to have bn East-West relations find 
on improving unity within Nato on 
strategy and defence spending. 

The visit is Chancellor Kohl's 
fourth to the UJS. since he became 
' Chancellor two years ago . and al- 
though he is understood to have 
consulted with the other major Na- 
to partners In Europe, his office has 
been stressing that be is not travel- 
ling as a European spokesman. 

Rather, he is likely to use bis dis- 
cussions with the U.S. President, 
Mr George Shultz the Secretary of 
State, Mr Caspar Weinberger, De- 
fence Secretary, and Mr Gebrge 
Bush, the vice-president, to gauge 
just how seriously the U.S. intends 
to negotiate with Moscow. 

Next year’s US. -Soviet arms 
talks are Ukely to have a direct 
bearing on the fate of West Ger- 
many’s Ostpolitik, which took a 
beating earlier this year when two 
East European leaders cancelled 
visits to Bonn and which has been 
further damaged by the cancella- 
tion last week of Herr Genscher’s 
planned trip to Poland. 


L1AT turns 
down EEC 
loan offer 

By Canute James In Kingston 

■THE 43 COMMONWEALTH Carib- 
bean countries that own Leeward 
Islands Air Transport have formal- 
ly told the European Commission 
that there is no longer any interest 
In a S20m loan, ofifered by the Euro- 
pean Communi ty, to buy new air- 
craft. 

Mr Neville Nichols, vice-presi- 
dent of the Caribbean Development 
Bank, through which .the loan was 
to have been channelled, said yes- 
terday that the decision had been 
sent to the Commission after a 
mooting of Ibe airline's sharehold- 
ers. 

The shareholders’ meeting fol- 
lowed a breakdown in negotiations 
between the island-bopping com- 
muter aiding and the bank, on the 
one hpnd . and the Co mmis sion on 
the other. While the Commission in- 
sisted that HAT should obtain the 
new ATR 42 aircraft, built by Aero- 
spatiale of France, LIAT argued 
that it preferred the British Aero- 
space?^. 

The shareholders told the Com- 
mission that they could not accept 
the disagreements on the matter 
over the last three years," Mr Ni- 
chols said. 


Argentina releases report 
on human rights violations 


BY JIMMY BURNS IN BUENOS AIRES 


ARGENTINA'S painful IrediSr 
covery of its recent history took 
a significant step forward yes- 
terday with the release here of 
a detailed report on human 
rights violations committed by 
the former military regime. 

The report based on evidence 
collected by the National Com- 
mission of the Disappearance of 
Persons and formally endorsed 
by President Raul Alfonsin, 
aims to give public airing to a 
subject that was virtually taboo 
here until democratic elections 
were held in October last year. 

Titled “ Nunca Mas “ (Never 
Again), the report recommends 
that abduction and torture in 
Argentina should be declared 
" crimes against humanity " and 
that civilian courts should use 
the evidence to secure an early 
judgment against those respon- 
sible. 

“Nunca Mas" is published In 
a 500 page paperback coloured 


blood Ted and has an accom- 
panying annexe vith the names 
of the victims. 

It chronicles the torture and 
summary execution of men, 
women and children who were 
abducted from the streets or 
from their homes add hetu Oh &fi 
estimated 346 detection Caffips 
around the country. 

The report records 8,9fi0 
Argentines as “missing" and 
presumed killed, but stops short 
of publishing a separate list of 
those responsible. This minor 
censorship, widely seen as a fur- 
ther concession to the armed 
forces was criticised yesterday 
By the Mother's of May. 

Buried, in the documented 
cases of human rights viola- 
tions are, . however, the . names 
of' military officers, doctors, 
journalists, and even priests, 
who are alleged to have collabor- 
ated in ffie repression, 


Administrator 
of EPA 
resigns 

By Nancy Dunne In Washington 
MR ' WILLIAM D. RUCKELS- 
HAUS, who jollied the Reagan 
Administartion 20 months ago 
as Administrator of the Environ- 
mental Protection Agency 
(EPA), resigned late Wednesday 
saying “the ship colled EPA 
is righted." 

He came to the job during 
otle of the worst Government 
scandals of the last four years, 
when the once-respected agency 
was under fire for abuse in its 
toxic waste manage merit pro- 
gramme arid Its Officials seemed 
interit on cleStfoyihg the EP.Vs 
credibility. 

Praise for Mr Ruckelshaus’ 
tenure came from both Repub- 
licans and Democrats, who said 
he restored the agency's morale 
Mr Ruckelshaus is expected 
to return to Washington state 
where he may run for public 
office, 


OVERSEAS NEWS 


South Korea’s rate 
of economic growth 
declines sharply 


BY STEVEN B. BUTLER IN SEOUL 


SOUTH KOREA'S rate of eco- 
nomic growth declined sharply 
in the third quarter, according 
to preliminary estimates re- 
leased by the Bank of Korea. 

Gross National Product in- 
creased 4.7 per cent in real 
terms over the same period of 
1983. That compares with an 
8,6 per cent growth rate in the 
first half of the year, bringing 
the overall growth for the first 
nine months Of 1984 to 7.1 per 
cent. 

The slowdown results in part 
from crop damage caused by 
extensive flooding in early 
September. The agro-fisheries 
sector recorded a 6.1 per cent 
decline during the period. The 
nation's vegetable crops, parti- 
cularly red peppers, were 
severely damaged by the flood. 

Investment in fixed assets 
during the period grew at a 
sluggish 3.6 per cent, with 


private-sector construction re- 
cording a gain of only 0.4 per 
cent. 

Manufacturing increased at a 
healthy 11.9 per cent during the 
quarter. 

Exports, however, were 
sluggish, increasing only 1.6 per 
cent, compared to a 9.2 per cent 
increase during the first half of 
the year. 

Imports during the quarter 
soured 15.2 per cent, Contribut- 
ing to a larger- thanrexpected 
balznce-of-trade deficit 

At the end of October, South 
Korea had a current account 
deficit of $1.54bn (fU5bn) for 
1984. The Government had 
hoped earlier to hold the 
current accounts deficit for the 
entire year to about Slbn. 

The higher - than - expected 
deficit is attributed in part, to 
stockpiling of raw materials to 
take advantage of lower inter- 
national prices. 


Yamani sees sharp rise in oil prices soon 


BY KATHLKN EVANS IN KUWAIT 


Colombo acts on security 


THE SRI LANKA Government 
yesterday announced a series of 
wide-ranging 1 emergency regula- 
tions, including the formation of 
a prohibited zone, to counter 
what it regards as the most 
serious security threat in iis 
contemporary history, AP 
reports from Sri Lanka. 

Mr Lalith Athulaihmudali, 


National Security Minister, told 
Parliament that Tamil 
separatists, with support from 
• ' *dn Si. -Me in south India, 
planned to attempt to eject 
security forces from northern 
Sri Lanka by the end of the 
year in efforts to set up a 
separate Tamil state there. 


SHEIKH Ahmed Zaki Yamani, 
Sautii Arabian Minister of Oil. 
has predicted a sharp rise in oil 
prices this winter and strongly 
criticised oil companies for 
“ running down their stocks.” 

He ruled out any reduction 
in the price of Arabian Light 
crude, the Organisation of 
Petroleum Exporting Countries' 
reference which the industry 
generally believes is necessary 
to stabilise the oil market. In 
doing so, fie implied that he 
was in favour of raising the 
levels for heavy crudes as an 
answer to the problem Of dif- 
ferentials. 

At the same time, Sheikh 


Yamani Indicated that Saudi 
Arabia may again alter the mix 
of crude varieties In its export 
packages, raising again the 
Arabian Heavy component. 

That would be in line with 
Saudi policy of reducing the 
amount of Arabian Light avail- 
able and could belp support the 
reference In the longer-term. 

But Sheikh Yamani did not 
give this aim as a reason. “If 
we want to follow (Saudi) 
reserve/production figures (of 
the three main crude varieties), 
I will have to reduce my heavy 
production," he declared. 

From the beginning of 


October, Saudi Arabia raised 
the proportion of Arabian 
Heavy in its export “mix” from 
20 pef cent to 35 per cent and 
reduced Arabian Light from 60 
per cent to 40 per cent. The 
balance Is taken up by Arabian 
Medium. 

Sheikh Yamani, and Sheikh 
AH Khalifa al-Sabah. his 
Kuwaiti counterpart, both con- 
demned the “dangerous games” 
which, they said, were being 
played by the oil companies in 
drawing down stocks. 

They put the rate at 4m bar- 
rels a day and saw the reduction 
of inventories as the critical 


factor depressing prices on the 
spot market 

The Saudi Minister claimed 
the behaviour of the oil com- 
panies was motivated largely for 
tax reasons, “so that the best 
possible end-year results could 
be presented to tax-payers." 

Sheikh All Khalifa said that 
stocks had been depleted “to 
well below mandatory levels ” — 
90 days ot net imports for 
members of the International 
Energy Agency. 

Sheikh Yamani would not say 
how much be thought spot 
prices would rise but com- 
mented that the amount would 


depend largely on bow long 
the *' draw-down " continued. 

Asked about the possibility 
Of a further price, reduction 
next month, he replied: “I do 
not care. tVe know for sure the 
price of oil will go ufl sharply. 
Whatever thfey dO, R Will fie a 
loss for their treasury." 

Referring to prospective 
changes in Opec’s system ef 
price differentials ai&Sd at 
establishing a more Stable price 
structure. Sheikh Yamani said 
that the adjustments would b£ 
“on a temporary basis, and very 
flexible, to be reviewd some 
time In the future.” 


Renewed violence tests 
Lebanese security plan 


Palestinians leave options open 


BY ROGER MATTHEWS IN AMMAN 


BY NORA BOU5TANY IN BEIRUT 


THE LEBANESE Government’s 
new security plan came under 
pressure yesterday when a car 
bomb exploded In the Druze 
mountain town of Aley, a 
rocket was fired Into a busy 
Christian district and a 
sectarian clash took place out- 
side Palestinian refugee camps 
in Beirut. 

The car bomb, which deva- 
stated a telephone exchange 
centre at Aley, in the hHls east 
of Beirut, killed three people 
and wounded 34 others. The 
rocket, apparently launched 
from a Druze region in the 
upper Maten, killed a man, 
woman and baby girl at the 
Karm al-ZeJtoun Intersection. 

In Beirut, Shiite Moslem 
militiamen of the Amal move- 


ment clashed briefly with 
Palestinian demonstrators who 
broke out of the Bourj Barajneh 
refugee camp to commemorate 
the 1947 United Nations vote 
for the partitioning of 
Palestine. 

In a rare display of unity, 
Lebanon's full Cabinet met yes- 
terday, including Mr Walid 
Jumblat, the Druze Minister of 
Tourism, who had previously 
boycotted six consecutive ses- 
sions. 

Israeli and Lebanese military 
teams met again yesterday to 
discuss the role of an interna- 
tional peacekeeping force after 
the proposed withdrawal of 
Israeli troops from southern 
Lebanon. 


THE PALESTINIANS agreed 
in Amman yesterday to leave 
all their Middle East political 
options open, but only after 
further controversy over the 
personal leadership of Hr 
Yassir Arafat. 

The resolutions adopted by 
the Palestine National Council, 
tiie - pariiament-in-exiie, offer 
little prospect of any reWved 
Middle East peace initiative 
early in the New Year. 

The response to King Hussein 
of Jordan's forthright offer to 
co-operate to resolve the future 
of the Israeli-occupied West 
Bank and Gaza was very muted. 

The executive committee of 
the Palestine Liberation Organi- 
sation was instructed only to 
study the proposal, then seek 
further talks with (he king. 


A spoResffidd . for the inde- 
pendent group of PNC members 
said it was impossible for the 
resolutions to have pleased King 
Hussein, but at least they should 
not have angered him. 

“We, the Palestinians, are 
like a patient which has suffered 
a Severe Illness. We are begin- 
ning slowly to recuperate but 
aziy sudden exercise could prove 
fataL 

‘We have to lie still for a 
period or the split in the PLO 
will widen sharply, especially If 
Arafat attempts to step outside 
the limits set for him,” 

Several members of the Cen- 
tral Committee of Al-Fatah. the 
largest Palestinian faction, 
shofeed their anger at Mr Ara- 
fat on Wednesday night over 
his theatrical offer of resigna- 


tion. For more than .in jiotir; 
they refused to attend a meet- 
ing with fifth. 

The resolutions agreed yester- 
day to. call for improved rela- 
tions with Sytiki But duly if 
Damascus agrees hot to inetr= 
fere in Internal Palestinian 
affairs. 

Robert Cottrell reports from 
Tokyo: Japan's Foreign Minis- 
ter. Mr Shlntaro Abe. won the 
support of the Egyptian Govern- 
ment for his plan to seek a 
“ limited cease-fire ’ in the 
Iran-Iraq Gulf War When he 
visited Cairo last we^ a Japa- 
nese Foreign Ministry official 
said. 

Mr Abe believed Iraq took a 
“ positive ” view of the limited 
ceasdflre idea, Bdt that Iran 
was not yet ready to do so. 


FRIENDS FOR LIFE 

If you are old and alone, friends can be a great comfort 
If you know you can rely on them for the rest of your life 
- imagine your peace of mind. 

We have been looking after the elderly and needy 
since 1005 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 
■ security and freedom, with nursing care when necessary. 
They "are "at home" and not ‘in a home’ - they never have 
to leave. 

We also give financial help to old people from all 
backgrounds who wish to stay in their own homes. 

We would like to do more but desperately 
need more money. So please be a 
Friend of the Elderly by making a 
covenant or remembering us in your 
Will or write today with a donation or 
enquiry to-. 

The General Secretary, 

Friends of the Elderly (Dept D/P ). 

42 Ebury Street 

London SWl W 012 FRIENDS 

TeL 01-730 S 263 OFTHEELDfiRIY 

Fi.'gutred Guriiy numba irtPM and Gentlefolks Help. 



Gandhi rides high as opposition fails to heal splits 


By JOHN ELLIOTT IN NEW DELHI 

OPPOSITION parties in India 
last night failed to heal major 
splits between their leaders and 
party activists and therefore 
have no chance of forming a 
united front against the Govern- 
ment of Mr Rajiv Gandhi in 
the country’s genera] election 
campaign which starts in 
earnest this weekend. 


Mr Gandhi, 40, who leads the 
Congress I ruling party and 
became Prime Minister on 

October 31, after his mother, 
Mrs Indira Gandhi, was assass- 
inated. now looks set for the- 
comfortable victory that was 
forecast for him at the start of 
this month. 

However, his personal cam- 
paign will be limited because of 
the risk of an attack on his 
life. Renewed threats are 
believed to have been made 
since Mrs Gandhi's death and 
the extreme security precautions 
be taken. 


Mr Gandhi is expected to win 
more than half the 5X5 seals 
being contested in the Lok 
Sabha India's lower house. But 
whether he will maintain the 
tWo- thirds majority his party 
holds is a subject of active 
debate. 

He will get a considerable 
sympathy vote following his 
mother's death, although the 
strength of this may vary round 
the country. 

He will also cash in on the 
debilitating disarray of Ihe 
country's five main opposition 
parties and other regional 

groups. 

In addition, Mr Gandhi hopes 
to have won support by refusing 
election tickets to about SO of 
his party's more corrupt and 
ineffectual constituency MPs. 
This has caused some contro- 
versy, especially because Mr A. 
Antulay, a former Chief Minis- 
ter of the Bombay state of Maha- 



rashtra, who is in court dii cor- 
ruption charges, has been 
refused nomination. 

Mr Charanjit Singh, a pro- 
minent Sikh businessman in 
Delhi, who criticised the Govern- 
ment for not saving Sikhs from 
Hindu attacks after Mrs 
Gandhi’s death, is also not stand- 
ing for his seat In Delhi. 


Mr Gandhi hopes that he will 
gain sufficient extra support by 
. making the changes in the Con- 
gress f lists to more than offset 
opposition from men like Mr 
Antulay who will now campaign 
against Congress L 

Mr Gandhi is launching his 
personal campaign tomorrow 
with a tour of the northern 
states of Uttar Pradesh and 
Bihar, both key areas. 

During the campaign he will 
cash in on this being India’s 
first television election — the in- 
stallation of over 165 television 
transmitters covering 70 per 
of the population means he 

can reach vast' areas of the 
country, iuto villages through 
co mm unal sets where they have 
been installed. . 

For the first time Congress I 
has hired a major advertising 
agency and has taken a series 
of large advertisements in 
national newspapers raising the 
spectre of India breaking up 


or being attacked by a foreign 
country. 

The most graphic, which is 
already causing some cent- 
troversy is partly bordered by 
a coil of barbed wire and says: 
"Will the country’s border fin- 
ally be moved to your door- 
step?” Alongside the Congress I 
symbol of a hand, says: “Give 
unity a hand.” 

The opposition parties' fallurO 
to come together is a bUriv iff 
northern India to hopes of Ik.- 
Charan Singh, 8-yearold former 
Prime Minister, who formed a 
now workers’ and peasants’ 
party (DMKP) last month. The 

north is his stronghold and his 

attack will bow be dissipated. 

But the opposition has been 
more suceesful in forging 
local links on seal sharing in 
the am them states eS Karna- 
taka, Andhra Pradesh,- Tamil 
Nadu and Kerala where the Con- 
gress I was losing' ground till 
Kfs Gandhi's assassination. 


Mtildoon 
loses party 
leadership 

After a decade as undisputed 
Read df the New Zealand 
National Party, former Prime 
Minister Robert Muldooii yester- 
day lofet thd party leadership in 
A ballot by members of his 
parliamentary patty, writes Dai 
Hayward from Wellington. 

The new leader is Mr Jim 
Meiay ; 39, a lawyer and former 
deputy to Sir Robert- The 
leadership election had been 
brought forward because of 
pressure within and outside 
Parliament 

Sir Robert who had defied 
Widespread efforts to persuade 
film to step down, said: “I wilt 
.hour be only an elderly back- 
bencher.” 

Political ! observers agreed 
yehtdrddy that the change would 
restore the party’s attacking 
edge and might herald the 
beginning df a more vigorous 
campaign lo oppose the new 
Labour Government 

New Caledonia blast 

Violence .erupted yesterday in 
New Caledonia. Where militant 
organisations have stepped up 
their campaign for full indepen- 
dence from France, agencies 
report An exposition shook 
the capital of Noumea, and in 
the north-west of the Pacific 
island territory, police said, a 
72-year-old European was shot 
and may have been killed. 

Office workers reported hear- 
ing a large explosion in the 
arrtas of the French High Com- 
mission but the precise location 
of the blast was not immediately 
known. 

Nakasone’s pledge 

. Mr Yasuhiro Nakasone, 
Japanese Prime Minister yes- 
terday said he would “ make 
efforts " to maintain the current 
government guideline of keep- 
ing defence spending less than 
1 per cent of the nation's Gross 
National Product, AP reports 
froni Tokyo. 

He said on a televised news 
fcohfefeiice that he felt the fiscal 
1985 defence budget would not 
exceed the guideline, which was 
set by previous governments. 

“ Japan will continue to make 
efforts to maintain the defence 
budget ceiling" he said. 


To Um Kotakn of 

A. F. I. Atlantic Financial 
International N.V. 

Scared Atgarteblr Rite Xoie, doc ISM 
In accordance with the picracni of ihc Notes, 
notice is hereby given timi for the Interest period 
beginning November 28. l<Jw and ending Feb. 
mary 27 . 1983 the Nous will entry an interest 
rairof 10.1239 per donum. Imereti payable per 
$ 5,000 principal lUnouRiiOMbiv micnai period 
Js 5J27.97. 

A- F.L Atbotic Flnondnl 
International N.V. 

Ai* Panboi Corporation 
bntr Nbtnabrr 21. l«a 
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If you are unfamiliar with The 
Economist, we suggest you approach it the 
way a seasoned reader does. Turn straight 
to page three. 

It is the contents page. There you can 
scan the 70 or so stories carried in that 
weeks, edition. 



• v r. »-v. v • . . • • .. 

In February we explored the link between anabolic steroids in 
beef and liver disease in humans. 

In a typical recent week, for example, 
you’dhave noted that we were covering 
arms control, El Salvador and the miners’ 
strike. 



Gays y. Police. Our May 19 edition proposed changes in the law 

on import un i n g. 

Predictable enough; you would expect 
a journal of authority to probe the major 
issues of the day. 

You might have been less prepared, 
however; for the story about an almighty 
row building up in the Catholic church . 

Or the piece about alcohol abuse 
in Greenland. (It seems the Eskimos are 
taking too much Scotch with their ice.) 



-*■ - ^ 

■**--*■ 

Peres v. Shamir. In July we analysed the main issue behind die 
Israeli elections: an inflation rate of 40096. 


Or the pithy analysis of Britairs outmoded 
detention laws. 

The feet is, The Economist is a publica- 
tion of surprising scope. It covers the 
worlds of politics, business, technology and 
science with wit and depth. 

As well as tackling hard issues. The 
Economist finds space for more leisurely 
material like book reviews and arts 

authors 



rsK.f'Sj 

«’ ■kc*-' V Lw. .... ." • . 

May 2 6. The Economist launches an attack on the conventional 
wisdom surrounding the Gulf war. 

And it is not above passing sentence on 
films, fashions or Frankie Goes To 
Hollywood. 

What brings a sense of unity to this 
diverse subject matter is The Economists 
robust editorial style. 

It writes with gusto and glee. It rewards 
the curious and intelligent reader with 
insights not found elsewhere. It is a journal 
of opinions, and isn’t afraid to voice them. 



This autumn we asked whether arms control talks really need 

fall on deaf ears. 

In short, you will be informed, 
entertained, provoked, inspired, but never 
bored. 

A full years subscription to The 
Economist costs £49. If you wish to take out 
a subscription for a friend, we’d be happy to 
post it to his or her address. 


If you do, you’ll be giving a doubly 
attractive present — because the subscrip- 
tion price includes The Economist Pocket 
Diary for 1985. 



In June we ran a story on animal intelligence. Another edition 
queried the intelligence of cutting the National Health budget. 

It is bound in red leather, and, like 
The Economist itself, is a quarry of useful 
information. Should you want to know 
the number of the best hotel in Caracas, or 
the time difference for Brunei, or the 
population of China, this little red book will 
tell you. 



Council housing: wouldn't you want to escapePThis summer 
we explained why it’s getting harder for tenants to do so. 

Between them, the diary and The 
Economist will keep you (or a friend) 
completely up to date for a year. 

All we require for now is a completed 
coupon. 


Its the gift that lasts all year- for your friends, family for yourself). Take a 
years subscription to The Economist. And remember, the price includes the 
ele gan t 1985 Economist Pocket Diary. (Offer valid until January 3 1st, 1985.) 


Your name 


Your address 


□ Please send me a lvear subscription and the 1985 Economist Pbcket Diary 
for £49. 

□ Please send, with my compliments, a 1 year subscription and the 1985 
Economist Pocket Diary for £49, to: 


Name 


Address 


Name 


Address 


Please charge 

Visa account number. 


.subscription(s)to my American Express/ 


Signature 


Valid until 


fT30/n 


Please place this order form In an envelope and 
return it to: Subscription Department. PO Box 190, 
The Economist Newspaper Ltd. , 23a St. James's Street, 
London SW1A1HF. 


■ . The ' • 

Economist 
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WORLD TRADE NEWS 


Three unexpected contracts are 
signed by Singapore refineries 


BY CHRIS SHERWELL IN SINGAPORE 


AN UNEXPECTED series of 
deals means Singapore's 

besieged oil refining industry 
■will enter 1985 operating at 

much better - than - expected 
capacity — despite the weak 
market for crude and petroleum 
products and widespread fore* 
casts of troubled times. 

The deals concluded over the 
past few weeks involve 
Indonesian, Chinese and Iranian 
crude. They provide good news 
for the world’s third largest 
refining centre after Houston 
and Rotterdam, though execu- 
tives caution that the new 
business does not represent the 
salvation of the local industry, 
and that the basic outlook 
remains gloomy. 

Reliable figures both for the 
amounts of crude involved and 
for current overall capacity 
utilisation are difficult to come 
by. But hte three deals involve: 
9 A processing deal for up to 
200,000 barrels a day (b/d) of 
Indonesian (Minas) crude, nego- 


tiated through one of 
Pertanuna’s satellite traders. 
Pertamina, the Indonesian state 
oil company, used to process 
more than 250,000 b/d in Singa- 
pore, and this was expected to 
dry up completely with the 
doubling of its own refining 
capacity. But Indonesian 
refinery start-up problems and 
an excess of Minas crude have 
temporarily upset those plans, 
and the new deal' is expected to 
last a year. 

• An agreement with SLnochem, 
China's national oil company, to 
refine 80,000 b/d of Chinese 
crude in 1985. Shell, the biggest 
refiner in Singapore with 
460,000 b/d capacity, previously 
had a 20,000 b/d one-year con- 
tract -with Staochem. 

• An estimated 50,000 b/d of 
crude oil from Iran, sold on 
the spot market at heavy 
discounts and therefore offering 
a ttr ac tive margins to local 
traders and refiners. These sales 
began in mid-year and are 


expected to continue into the 
first quarter of 1985. 

The approximate total volume 
covered by these deals Is well 
short of the amounts taken out 
of the system by Indonesia's 
new refineries. Moreover, Singa- 
pore refiners still face trouble 
selling petroleum products in 
places like Japan, South Korea 
and Hong Kong. 

Apart from Shell, there are 
four refiners m the island state: 
Esso (capacity: 231,000 b/d), 
Mobil (200,000 b/d), Singapore 
Refining Company (SRC) 
(170,000 b/d) and BP (27,000 
b/d). The SRC is a joint venture 
involving BP and Caltex with 
the local Singapore Petroleum 
Company. 

Singapore's refiners play a 
key role in the country's 
economy: oil is the largest com- 
modity traded by Singapore and 
the manufacture of oil products 
through refining Comprises 35 
per cent of its total industrial 
output. 


BAe wins 
$50m order 
from U.S. 

BRITISH AEROSPACE has 
won 850m (£41m) in orders 
from two U-S. regional air- 
lines for Us Jetstream 31 com- 
muter aircraft. Our Trade 
Staff writes. 

The company yesterday 
announced that a 530m order 
for 10 of the 19-seat aircraft 
had been placed by American 
Eagle, a small carrier 
affiliated to Metro Airlines of 
Texas. 

Atlantic Airlines of Sooth 
Carolina, which already 
operates Jeistreams, has 
ordered she additional aircraft 
for regional services In the 
American southern states. 

BAe this year has sold 44 
Jetstreams, 37 of then to 
foreign airlines. Some 29 of 
which went to DA operators. 
Total sales stand at 69 air- 
craft to 10 airlines. 
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Anglo American Corporation 
of South Africa Limited 

(Incorporated in the Republic of South Africa) 

INTERIM REPORT FOR THE SIX MONTHS TO SEPTEMBER 30 1984 

are the unaudited results of the Corporation for the six months ended September 30 1984 and abridged 
alance sheet at that date. 


INCOME STATEMENT 


Income from Investments 

Trading profits 

Other net income 


Interest paid on loan 

capital 

Costs of prospecting 


Profit before taxation 
Taxation 


Six months 

ended 
394.84 
H million 
234.7 
153.0 
33.0 


Six months 
ended 
30.943 
R million 
232.4 
1304 
224 


Year 
ended 
31444 
R million 

511.4 

252.4 
774 


BALANCE SHEET 


Ordinary shareholders' 
equity 

Capital and premium ... 
Non-distributable reserve 
Distributable reserves ... 



3784 

754 


350.4 

59.4 


778.4 

110.4 


Profit after taxation 

Attributable to outside 

shareholders 

Preferred dividends 



— before share of re- 
tained profits of asso- 
ciated companies 

2454 

242.4 

556.1 

Retained profits of asso- 
ciated companies 

1024 

88.1 

244.1 

Profit before extra- 
ordinary Items 

348.6 

330.5 

8004 

Extraordinary items 

33.4 

8.0 

644 

Profit after extra- 
ordinary items 

381.4 

3394 

864.7 

Ordinary dividends 

794 

79.5 

2734 

Retained profit 

3014 

260.0 

6914 

Earnings — cents per 
ordinary share 
—Excluding share of 
retained profits of 
associates 

1074 

106.7 

244.0 

— Including share of 
retained profits of 
associates 

152.7 

1454 

3S2.0 

Dividends — cents per 
share 

—Interim 

354 

354 

35.0 

—Final 

— 

— 

85.0 


companies 

Shareholders' interests ... 

Deferred taxation 

Loan capital 

Loans from associated 
companies and others 
Other liabilities 


Represented by: 

Investments 

Investment in subsidiary 

companies 

Fixed assets 

Stocks and debtors 

Loans to associated com- 
panies and others ...... 

Deposits and cash 


Humber of ordinary 
shares in issue at end 

of period 

Net asset value — cents 
per ordinary share 
(after . providing for 
dividend) based on the 
market value of listed 
investments at Septem- 
ber 30 1984 and the 
directors’ valuation of 
unlisted Investments at 
March 31 1984 


30444 

R million 

30443 
r million 

31.3.84 
R million 

76.7 

2 203.1 
19634 

574 

18064 

16234 

614 

2 107.0 
1750.6 

4 243.1 

3487.1 

3 919.1 

444 

444 

444 

4 2874 

3 5314 

39634 

5224 

4734 

504.1 

48194 

2994 

2394 

4005.7 

2234 

2254 

4468.0 

270.1 

2304 

12174 

4374 

14164 

3784 

11334 

602.6 

79034 

8 2494 

6 6044 

*~ * 

*3334 

* • ‘“T'' 

3061.7 

4002.0 

(34) 

13104 

4614 

304 

11094 

3664 

6-1 

12384 

4104 

524 

8484 

26.7 

10654 

414 
906 J. 

7 0034 

6 2494 

6 604.7 

227967 729 

227 US 615 

227 316294- 


4073 


3678 


4 313 


Notes: 

1. Further issues of shares between September 30 1964 and 
November 29 1984 being the date of declaration of Interim 
ordinary dividend No. 97, resulted in a total of 227 978 129 
shares qualifying for payment of the ordinary dividend. 

2. Particulars of the Group's interests in listed associated com- 
panies and general investments are as follows: 


Associated companies 

Market value 

Carrying value 


General investments 

Market value 

Book cost 


Appreciation 

Outside shareholders' In- 
terest therein 


At 30444 

R million 

At 30.9.83 

R million 

At 31444 
R million 

6 707.7 
31624 

62174 

2 624.6 

7273.9 

2957.9 

35444 

3593.3 

4316.0 

1 8814 
2574 

16914 

228.4 

1963.1 

2254 

1623.7 

1463.5 

17374 

' 51684 

50564 

6 053.9 

4444 

472.0 

4814 

4 7244 

45844 

5 572.7 


Life Assurance Subsidiary 

In terms of the arrangements whereby the business of the 
Corporation’s life assurance subsidiary Anglo American 
Life Assurance Company Limited merged with that of The 
Southern Life Association to form The Southern Life Asso- 
ciation Limited ("The Southern"), the Corporation and/or 
its nominees will hold as a long-term Investment 40% of the 
enlarged company after the public issue. The Southern 
has, therefore, not been consolidated but Its results have 
been equity accounted and the carrying value of the invest- 
ment therein has been included in investments. The com- 
parative figures for September 30 1983 and March 31 1984 
hare been restated. 


A Particulars of the Group’s capital expenditure, which relates 
almost entirely to the operating subsidiaries, are as follows: 

30444 30443 314.84 

B million R million R million 

Capital expenditure 

for period (net) ... 67.7 77.0 215.6 

Capital expenditure 

commitments (net) 922.7 9744 9864 

5. There are no material changes in contingent liabilities from 
those disclosed in the latest annual report 

6. No significant foreign exchange losses were incurred- by the 
Group during the six months to September 30 1964, nor 
were there any material uncovered foreign exchange 
liabilities at that date which would adversely affect the 
Income of the Group. However, certain associated companies 
incurred foreign exchange losses which have reduced the 
Group's equity accounted ea r n i ng s . 

7. Commentary 

Profit attributable to ordinary shareholders for the six months 
ended September 30 1984, excluding the share of retained 
profits of associated companies, was R2454 million (1074 
cents per share) representing an increase of L4 per cent 
compared with the corresponding six months of 1983. 
Including the share of retained profits of associated com- 
panies, which is transferred to non-distributable reserves, 
attributable profit rose by 54 per cent to R348.0 million 
(152.7 cents per share). 

Income from Investments at R234.7 million was virtually 
unchanged from the comparative R282.4 million but trading 
profits were 17.4 per cent higher at R153.0 million reflecting 
the better results achieved by Anglo American Coal Corpora- 
tion Limited (Amcoal). There was an improvement In 
retained profits of associated companies of 16 per cent 
from R88.1 million to R1024 million whilst the. major extra- 
ordinary item relates to a change in the basis of accounting 
of on associated company. 

For and on behalf of the board 
aWH ' B * U? j Directors 


J. Ogilvie Thompson 


DIVIDEND NO. 97 ON THE ORDINARY SHARES 


On November 29 1984 an interim dividend (No. 97) of 354 cents 
per share in respect of the year ending March 31 1985 was 
declared payable on January 25 1985 to ordinary shareholders 
registered in the books of the Corporation .at the close of 
business on December 21 1984 and to persons presenting coupon 
No. 102 detached from share warrants to bearer. A notice 
regarding payment of this dividend to holders of share warrants 
to bearer will be published in the Press by the London Secretary 
on or about December 7 2984 

The ordinary share transfer registers and the ordinary section 
of the register of members will be closed from December 22 
1984 to January 4 1985, both days inclusive, and warrants will 
be posted from the Johannesburg and the United Kingdom 
offices of the transfer secretaries on or about January 24 1985. 
Registered shareholders paid from the United Kingdom will 
receive the United Kingdom currency equivalent on December 
27 1984 of the rand value of their dividends (less appropriate 
taxes). Any such shareholders may, however, elect to be paid 
in South African currency, provided that the request is received 


at the offices of the Corporation’s transfer secretaries in 
Johannesburg or in the United Kingdom on or before December 
21 1984. 

The effective rate of non-resident shareholders' tax Is 14.1291 
per cent 

The dividend Is payable subject to conditions which can be 
inspected at the Head and London offices of the Corporation and 
at the offices of the Corporation's transfer secretaries, Con- 
solidated Share Registrars Limited, 1st Floor, Edura, 40 Com- 
missioner Street Johannesburg 2001 (P.O. Box 61051, Marshall- 
town 2107) and Hill Samuel Registrars Limited, 6 Green coal 
Place, London SW1P 1PL. 

By order of the board 
C L. MALTBY 
Secretary | 

Head Office: London Office: 

44 Main Street 40 Holborn Viaduct 

Johannesburg 2001 London EC1P 1AJ 
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Michael Donne on the potential for trans-ocean twin-jet travel 

Airlines set for uncharted waters 


AIRLINES ARE studying a has required airliners to be at 
potentially revolutionary de- any time no more than 80 
veiopmeut in aircraft operations minutes' flying at single-engine 
tha t may eventually save them speed from the nearest airport. 


large sums .and perhaps bring 
down the cost of flying for their 
passengers— the operation of big 
twin-engined Jet airliners 
regularly tor long distances 
over water. 

Many of the world’s longest 
non-stop air routes are over 
water. These include the trans- 
atlantic crossing between North 
America and Western Europe, 
trans-Pacific flights between 
Japan and the West coast of 
North America, and even 
Pacific North-South flights be- 
tween Japan and Australia. 

Many such longdistance 
overwater flights are, of course, 
flown already by twin-engined 
aircraft, but these tend to be 
either military flights, business 
aircraft operations, or non- 
scheduled and charter flights. 

Most of the major airlines 
have conducted their long- 
distance over water operations 
with the bigger three-engined. 
or four-engined equipment 
(such as McDonnell Douglas 
DC-108 or Lockheed TriStars, or 
Boeing 747 Jamb os), ensuring 
multi-engined safety and re- 
assurance for passengers and 
crew. 

Where they have conducted 
twin-engined flights overwater, 
they have broadly followed 
certain rules, laid down by the 
regulatory authorities, for 
safety reasons. 

For U.S. operators, the 
Federal Aviation Administration 


At the same time, the Liter- 
national Civil Aviation Organ- 
isation has recommended (but 
has not been able to make 
mandatory) a somewhat differ- 
ent 90 initiates* rule. 

By conforming to one or 
another of those rules, extended 
overwater flights by the air- 
lines have been possible, but 
even so they have usually been 
conducted by smaller airliners, 
such as Boeing 737s, BAe One- 
Elevens or Fokker F-28s, and 
even these aircraft have limited 
range. 

For their very long-range 
overwater flights of several 
thousand miles with bigger 
types of jet, the airlines have 
relied on the three-engined and 
four-engined equipment. 

The rifles themselves date 
back to the days of piston 
engines. With increasing air- 
liner and engine reliability, 
their necessity has been eroded. 
But, for various reasons, such 
as passenger and even pilot 
reluctance to accept big “ over- 
water twins,” the rules have 
not been changed. 

The pressures for change are 
now Tnnjniting . Through the 
recession, airlines have found 
that many long-distance routes 
do not have enough traffic to 
make the use of big 300-400-pIus 
passenger tri-jets or four-jet 
aircraft economic. On many 
such “ thin ” rentes, they have 


been losing money, with some 
aircraft only half .filled. 

With the emergence in recent 
years of the bigger twin-engined 
equipment, sudi as Boeing 767s, 
Airbus A-300s and the A-310, 
seating between 200 and 300 
passengers, the airlines have a 
better chance of making money 
on these long, thin routes. 

The manufacturers. . Boeing 
and Airbus, themselves have 
responded by making toose air- 
craft even mare attractive for 
longer flights. Earlier this past 
summer, Boeing for example 
rolled out the first twin-engined 
767 especially equipped for 
“extended overwater operation,” 

This was in fact the 102nd 
787 to be built and the 11th 
767 for Air Canada, but the first 
to have improved equipment 
for overwater flying, including 
additional fuel tanks and elec- 
trical generator equipment, 
increased fire-suppression equip- 
ment and other improved 
electronics. 

Air Canada intends to use this 
aircraft regularly from April 1 
on non-stop overwater flights 
between Halifax, Nova Scotia, 
and Prestwick and 'London, 
obeying the existing FAA 60- 
miznite rule. 

If that is successful, Air 
Canada may extend it to Euro- 
pean cities, such as Frankfurt. 
Amsterdam, Brussels and 
Geneva. 

The FAA itself is now con- 
sidering amending the rule, to 
1 20 minutes’ flying time, from 
the nearest airport, which win 
make non-stop overwater flights 


juore widely achievable. 

Other airlines are studying 
the situation closely. El Ai has 
flown a 767 nonstop com- 
mer dally f ro m Montreal to Tel 
Aviv, and is planning another 
such flight later this month. 
Eventually, it may make regular 
flights of this nature between 
Europe anA North America. 

Trans World Airlines is also 
studying the situation, but has 

not yet fixed a date for flights 
to start. Like Air Canada and 
El AL it has 767 jets. Mr Ed 
Acker, Pan American World 
Airways’ chairman, said in 
London this week that the com- 
pany's purchase of A-310S was 
partially motivated by that air- 
craft’s overwater capability. 

For the airlines, the advan- 
tages in lower operating costs 
of using twin-engined jets on 
long non-stop overwater flights 
are considerable. Just how long 
it would be before such benefits 
were passed on to the pas- 
sengers in lower ticket prices 
remains to be seen. 

But at least their lower 
direct aircraft operating costs 
would serve to keep ticket 
prices stable in the face of 
rising charges in other direc- 
tions. such as landing fees and 
navigation charges. 

Many other airlines are 
watching the situation. British 
Airways does not have big long- 
range twin-jets yet such as 767s 
or A-SlOs, but may be obliged 
to acquire them if its com- 
petitors start making money on 
the North Atlantic with such 
aircraft 


ttj 


End to quotas 
‘would cut car 
prices by 10%’ 

By David Manh in Paris 
ABOLITION OF restrictions on 
Japanese car Imports into 
France, Italy and the UK would 
reduce car prices in these 
countries by between 10 and 22 

per cent but would put around 

46,000 domestic motor workers 
out oC a job, according to a 
report presented at am inter- 
national meeting here on con- 
sumer policy and protectionism. 
The report, from the Nether- 

lands Economics Institute, was 
discussed at a conference 
arranged by the Organisation 
fqr Economic Co-operation and 

Development, bringing together 

government, . trade • mid .con- 
sumer policy officials, industry 
asportations and consumer 
groups. The three-day session 
ended, yesterday. 

The European Bureau of Con- 
sumer Unions (Beuc), the 
Brussels-based body which rep- 
resents ' the main national 
cMwumet-.oririXBsatipfis in EEC 
Countries yesterday' bailed the 

meeting as. a “step forward ” 

| in allowing consumers’ voice to 
be heard in international trade 
issues. 

Voluntary export restraints 
a Japanese cars sold in the 
EEC were cited as one of the 

most glaring examples of pro- 

tectionism In manufactured 
goods 


U.S. and Japan press 
India to relax controls 


BY JOHN BLUOTT IN NEW DBJfl 


INDIA HAS come under pres- 
sure from both the U4, and 
Japan to speed up Its retaxatlQq 

of industrial and other controls 

in order to encourage foreign 

companies to increase their 
technical and collabor- 

ations. 

Both toe U.S. and Japan have 

increased their involvement in 

Indian industry following relax- 

ations of controls in the past 
four years. 

But major companies in both 
countries are still extremely 
wary of continuing controls, 
even though there are signs of 

further possible major improve- 

ments after India's General 
Election at Christmas. 

Tokyo is keen to encourage 

Japanese companies to increase 

their Involvement, and a high- 
powered delegation of 40 
Japanese - industrialists is now 
in India looking into assembly 

and manufacturing prospects to 

telecommunications, televisions, 

electronic, ' components and 
solar energy. Japan Is already 
heavily involved m India’s 
motor industry with more titan 
ten major oo&aborations. But 
Japan is not yet willing to enter 

into collaborations for produc- 

ing the highest computer and 
other electronics technology, 
partly because it has sufficient 
markets elsewhere. 


Yesterday a meeting of toe 
Indo^LS. joint business council 

listed, four areas, for increased 

technology, transfer from the 
.VJS. to India — telecommunica- 
tions. petrochemicals, elec- 
tronics and various areas of 
agriculture. 

Transfer of computer and 
other potentially sensitive high 
technology from the U.S. to 
India is expected to increase as 
a result of a memorandum of 

understanding between the two 

countries to be signed soon. 

Both countries are among the 
leaders of foreign countries in- 
vesting in India— the UJS. is 
second only to toe UK with a 

total of about 1,550 collabora- 

tions. while Japanese Invest- 
ments of 316m Mst year com- 
fortably evxceeded investments 
by both toe UJC and UR. 

Mr Takunu Hoqaki, Japanese 
ambassador in Delhi, said yes- 

terday that there was a,** now. 
era for toe two countries. Bat 
he warned that Japanese com- 
; panae* - wonted- jfedJg bp- tefctx 
various controls, especially its 
requirements for rapid indigem. 
satioo- of- manufacturing; -such 
as toe motor industry, - 
Mr Orville Freeman, leader 
of toe U4. .-delegation, said 
abolition of India’s foreign 
ownership laws, "would create 
a totally new atmosphere.” 


Philips secures 
car telephone 
deal from China 

By John David In Frankfurt 

CHINA IS planning to use 
knowhow from Phili ps K om- 
mnmkations Industrie (PK1) of 
'West Germany to set up mobile 
telephone systems, initially for 
use in official cars is Peking. 

The deal with PKI — which is 
majority owned by Philips, the 
Dutch electrical concern — is 

part of a major drive to improve 

and modernise China's telecom- 

munications network. 

Under a contract worth about 
DM 20m (£5.4m) the Chinese 
will at first import complete 
mobile telephone systems, but 
will begin local production by 
the en d of next year with the 
help of PKI know-how. 

Telephone equipment for 
installation in the cars will be 

imported from P hilip s TMC In 

Australia, while PKI will pro- 

vide. the infrastructure equip- 
ment to enable calls to link up 
.with : to e lo cal telephone net- 

work. FBI will also train 
Chinese experts, who mil be 
sent to West Germany for 
instruction. 

The first mobile system will 

be set up in Peking for cars 

used by government ministries, 

electricity supply undertakings 

and railway officials. 
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COMMERZBANK OVERSEAS FINANCE N.V. 

(Incorporated with limited liability In the Netherlands. Antilles} 

US. $ 150,000,000 

floating Rale Notes pue 1989 

and 

150^000 Warrants to subscribe 
ULS..$ 150,000,000 

12%% Notes Due 1991 
Secured by Deposits with 

COMMERZBANK INTERNATIONAL 

Sodftf Anonyme 
Luxembourg 

Commerzbank Aktiengeseflschaft Morgan Guaranty lid 

BankAmerica Capital Markets Group Bankers Trust International Limited Credit Lyonnais 


Algemene Bank Nederland N.V. 

Amro International Limited 
Banc o di Rom a 

Banco Htspano Americano, SA 
Bank of Tokyo International limited 
Banque Bruxelles Lambert SA 
Chemical Bank International Limited 
QBC Limited 

Citicorp Capital Markets Group 
County Bank limited 
CreditanstatHSankverein 
Credit Suisse First Boston limited 
Den Danske Bank af 1871 Aktieselskab 
First Interstate limited 
Fuji International Finance Limited 
Goldman Sachs international Corp. 

Hill Samuel & Co. limited 
Kidder, Peabody International Limited 
Kredietbank International Group 
Lehman Brothers International 
Shearson Lehman/ American Express Inc. 


Lloyds Bank International Limited 
LTCB International Limited 
Manufacturers Hanover Limited 
Merrill Lynch Capital Markets 
Mitsubishi Finance International 
limited 

Morgan Stanley International 
Nomura International Limited 
Orion Royal Bank limited 
PK Christiania Bank (UK) limited 
Salomon Brothers International Limited 
Samwa International limited 
Sori£t6 CteneraJe 
Soti£t£ Generate de Banque SA 
Svenska Handelsbanken Group 
Swiss Bank Corporation International 
limited 

Union Bank of Switzerland (Securities) 
-Limited 

S.G. Warburg & Co. Ltd 
Wbod Gundy Inc, 
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There aren’t enough -words 

in the Eng lish lang uage 

to fill its memory bank. 




With a mere 490,000 words in the ination and the like. 

TCngKgh language, that leaves a veritable But it is not forgotten by big business 

library of unused storage space in the IBM either It's an executive tool for individuals 
Personal Computer XT Plenty of room for storing important documents and handy for 
a shelf-full of Dickens’ novels, the sonnets of learning basic executive skills (eg. Executive 
Shakespeare and several weeks’ worth of Pacman). 

Parliamentary records. Has IBM discovered a formula for mh- 

Which is why the IBM PC XT so often nite memory? 

comes to mind for small business needs. Not quite. Just a 10-megabyte hard disk 

Where it can act as an entire- information which stores up to 50 times more infor- 
centre for payrolls, stock control, sales infor- mation than atypical diskette. And provides 


quicker access as well 

Thatfe access to most of the 1000 software 
packages available for the IBM PC range. 

An impressive number to date. But asa 
new one is being wri tten on average, every 
day* the choices should be even greater 
with time. 

'Ib fill your memory with more infor- 
mation on the IBM PC XT call 01-200 0200 
for your IBM Authorised Dealer or Retail 
Centre, or dip the coupon. 


“Based on published NCC data for the period January-October 1984. 

.Roger Kbjecky, IBM .United Kingdom Product 
Sales limited, FREEPOST Greenford, 
Middlesex UB6 9BR. (Telephone: 01-578 4399.) 

WIMVIliM 

Name 

Company 

Address 


Tel No. 
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New insolvency law 
to restrict powers 
of monopoly utilities 


BY ALISON HOGAN 

THE GOVERNMENT is to prevent 
monopoly utilities such as gas, elec- 
tricity, water and telephones from 
threatening discontinuation of sup- 
plies to insolvent businesses. 

The necessary legislative provi- 
sions will be introduced into the In- 
solvency Bill during its passage 
through Parliament, which begins 
In the House of Lords next week. 

The Government has also bowed 
to pressure from business groups 
led by the Institute of Directors to 
introduce into the Bill more precise 
definition of the liability of direc- 
tors in “wrongful trading” than was 
included In the White Paper (policy 
document) on the proposed reform 
of the insolvency law. 

Mr Alex Fletcher, Minister for 
Corporate and Consumer Affairs, 


said yesterday that “the major 
monopoly utilities, which provide 
services which are essential to the 
conduct of ail businesses, should 
not be able to secure more favou- 
rable treatment than other credi- 
tors on the insolvency of a customer 
by threatening to discontinue sup- 
plies.” 

The recommendation, made by 
the Insolvency Review Committee 
headed by Sir Kenneth Cork, had 
been ignored by the Government 
until yesterday. 

The Government recently an- 
nounced that it would repeal the 
section of the 1975 Social Security 
Act which makes directors person- 
ally liable for non-payment of their 
company’s National Insurance Con- 
tributions. 


Dixons close to win 
in Currys takeover 


BY CHARLES BATCHELOR 

DIXONS, the electrical and photo- 
graphic goods retailer, was last 
night within a few votes of clinch- 
ing its £248rn takeover bid for its 
rival Currys after a last-minute 
scramble to register some of the 
shares which changed hands during 
the course of the battle. 

Mr Stanley Kalins, Dixons' chair- 
man, yesterday claimed victory in 
his eight-week battle and said he 
bad gained a 50.5 per cent bolding 
in Currys. Later, Dixons said it was 
not claiming control yet 

Currys refused to accept defeat 
saying that two uncertainties re- 
mained. Ownership of some of the 
shares which had changed hands 
during the bid campaign had still to 
be registered and some sharehol- 


ders might accept Currys' advice 
and withdraw their acceptances. 

Morgan Grenfell, Dixons' mer- 
chant banking adviser, announced 
it had gained a majority stake in 
Currys yesterday, one day ahead of 
today's official close, to retain the 
initiative in what has been a bitter- 
ly fought battle. The victory claim 
was intended to discourage with- 
drawals. 

A merger would create Britain's 
largest electrical retailing company 
with more than 800 shops, although 
the two chains would retain their 
separate identities. Dixons would 
concentrate on high-tech electrical 
goods leaving Currys to develop its 
range of refrigerators, washing ma- 
chines and dishwashers. 


Coal stocks at power stations 
rise slightly despite pit strike 


BY MAURICE SAMUELSON 

STOCKS OF COAL at Britain's 
power stations showed their first 
monthly rise in September since 
the be ginning of the miners’ strike, 
according to Energy Department 
statistics issued yesterday. 

National coal consumption be- 
tween July and September dropped 
47 j per cent but petroleum and na- 
tural gas consumption rose respec- 
tively by 39.4 per cent and 6.6 per 
cent compared with the same peri- 
od last year. 

The statistics, which also show a 
1.8 per cent drop in primary energy 
usage, are the latest official guide 
to the distortions which the miners' 
strike is making on normal patterns 
of energy consumption and produc- 
tion. 

Dr Paul NeUd, chief economist at 
stockbrokers Phillips & Drew, said 
last night that the latest figures 
“confirm that there will be no prob- 
lem with power station coal stocks 
for at least 12 months.” 


At the end of September, power 
station coal stocks nudged up by 
37,000 tonnes to 15.5Mm tonnes. Al- 
though only a fractional increase, it 
was the first interruption in the 
steady decline in power station 
stocks since the start of the strike 
last March, when they stood at 23m 
tonnes. 

In addition to the 15.5m tonnes at 
power stations at the end of Sep- 
tember, there was a further 22m 
tonnes at pits and open-cast sites, 
contributing to a national stockpile 
of just under 39m tonnes. 

Throughout the strike, open-cast 
sites have continued to produce 
coal, but there have been restric- 
tions on forwarding the output to 
Customers. 

At the end of September, open- 
cast stocks rose 700,000 tonnes to 
just over 9m tonnes. However, 
whereas previously the National 
Coal Board has said that only a 
third of new open-cast production 


was being delivered, the latest fig- 
ures indicate that the 1.4m 
tonnes produced in September 
reached the marketplace. 

The stabilisation of power station 
stocks was due largely to the in- 
creased use of oil for generating 
electricity, which in September 
alone reached 3 -98m tonnes of coal 
equivalent (tee), compared with 
4Jm tee for the whole of 1983. 

It was disclosed earlier this week 
that the Central Electricity Gen- 
erating Board has subsequently 
raised its weekly oil consumption to 
1m tee from the weekly average in 
September of just under 800,000 tee. 

As a result of the miners' dispute, 
the coal industry produced only 
9.1m tonnes between July and Sep- 
tember, 65 per cent less than the 
26.5m tonnes during the same peri- 
od last year. 

Deep-mined output fell 76.2 per 
cent to 5.2m and open-cast by 5.7 
per cent to 3.6m tonnes. 


Midland to offer free banking 


BY DAVID | ASCE U-E8. BANKING CORRESPONDENT 


MIDLAND BANK will shortly be- 
come the first of the big UK clear- 
ing banks to offer its customers free 
banking. 

Starting on December 10, the 
bank will levy no charges on cur- 
rent accounts so long as they re- 
main in credit Previously, Midland 
charged customers if their account 
balances fell below £100. Other 
banks responded cautiously to the 
move, which reverses the recent 
trend of ever rising bank charges. 

At the same time. Midland has 
announced plans to match other 
clearing banks by opening a few' 
branches on Saturdays. 

Mr John Greenwell, chief execu- 
tive of the bank's UK banking divi- 


sion, said the decision to ofier free Sir Michael Herries, chairman of 
banking was “in response to the the Royal Bank, said yesterday that 
findings of extensive research into his group had increased its current 
customers' attitudes on bank accounts by 11 per cent over the 
charges.” last 12 months, largely because of 

Midland hopes to cover the esti- its decision to ofier free banking, 
mated lost charge revenue of £2m Furthermore, the bank had not ad- 


by attracting an extra 100,000 ac- 
counts from other banks, and re- 
taining a similar number of custom- 
ers who might otherwise have shift- 
ed their business elsewhere. 

At the moment, free banking is 
offered only fay the Royal Bank 
Group, which includes Williams 
Glyn's, Yorkshire Bank, Co-op Bank 
and National Giro Bank. All those 
banks claim to have attracted extra 
business as a result 


vertised the service: news of it had 
spread by word of mouth. 

Midland's move seems unlikely to 
trigger a rapid response from its 
main competitors. NaEWest and 
Barclays have taken the view that 
customers should pay realistic 
prices for the services they receive 
through a current account Lloyds 
is conducting a review of charges 
which will not be completed for 
several months. 


Unemployment 
rises by 3,500 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE RISE in unemployment decel- 
erated for the second succesive 
month in November, but the im- 
provement is being viewed with 
great caution in Whitehall. 

The latest figures from the De- 
partment of Employment yesterday 
showed that the underlying-total of 
adults out of work rose by 3,500 in 
November to 3.103m. This rise was 
about the same as in October, but 
much less than the rises of about 

20.000 per month in August and 
September. 

Officials believe, however, that it 
would now be as wrong to be over- 
optimistic about the latest figures 
as to have been too pessimistic 
about the large rises in the late 
summer. 

A more cautious appraisal seems 
to be that unemployment is con- 
tinuing to rise at an underlying rate 
of between 10,000 per month and 

15.000 per month. There is general 
relief that it may now be decelerat- 
ing. rather than speeding up as was 
feared a few months ago. 


Yesterday's .figures provided 
several other grounds for cautious 
optimism. The “headline total," un- 
adjusted for seasonal variation and 
in cluding school leavers, foil by 
3,000 November to 3,223m. 

This reflected a fall of 23,000 in 
the number of school leavers out. of 
work to a total of 128,000, the lowest 
November figure since 1981. This 
was only partly offset by the 20,000 
rise in adult unemployment 

Another mildly encouraging poin- 
ter was that there seems to have 
been increased activity in job cen- 
tres (government employment ag- 
encies) with a significant rise in the 
number of people moving on to and 
off their registers. 

The number of vacancies fell 
slightly in November after a sharp 
increase in the early autumn. The 
trend, measured by the average 
over the latest three-month period, 
appears to show an upward move- 
ment of about 2,000 extra vacancies 
a month. 


BP seeks to raise 
onshore oil output 


FLY 
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BY OUR INDUSTRIAL STAFF 

BRITISH Petroleum (BP) yester- 
day sought local planning permis- 
sion to drill wells on an island in 
Poole Harbour, southern England, 
as part of an attempt to raise output 
from the Wytch Farm onshore oil- 
field, the biggest in Western Eu- 
rope, from 4,000 barrels a day to 
more than 40,000 b/d. 

BPs application follows its deci- 
sion to bow to local environmental- 
ist pressures by dropping plans to 
drill on Studland Peninsula, the 
nearby beauty spot which includes 
a nature reserve. 

It hopes to drill up to four 
appraisal wells on Furzey Island to 
gain further information on the ex- 
tent of the Sherwood reservoir to 
the east and north of the island. 

Yesterday's request was for per- 
mission to prepare the site of the 
first well on the island, including a 
landing ramp access. Planning 
application for a second well and 
for oil production on the island 


would be subject of a later sub- 
mission. 

' BP said it was “fully aware” of 
the care that would be necessary to 
preserve the environment in the 
area and that it had submitted an 
assessment of the impact on the en- 
vironment to s uppo rt its planning 
application. 

BP bought Furzey Island in Janu- 
ary and took over as operator of the 
Wytch Farm oilfield in May. 

The field, originally developed by 
the British Gas Corporation, has 
been producing 4JOOO barrels of oil a 
day since 1980, but the as-yet unde- 
veloped Sherwood reservoir is be- 
lieved to be capable of yielding 
more than 40,000 b/d. 

Two weeks ago, BP dropped 
plans to drill into this : reservoir 
from Studland Peninsula, after the 
National Trust, which owns it 
threatened to resist them “to -the 
last ditch.” 

BP holds 50 per cent of the Wytch 
Farm development 
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Kemble to make Yamaha 
pianos under licence 

BY WALTER ELLIS 

THE KEMBLE Group, of Milton 
Keynes, Britain's leading piano 
manufacturer, has begun making 
Yamaha pianos under licence from 
Japan. 

Initially, Kemble will concentrate 
on the LUK 101 model - an upright 
finished is mahogany - with sales 
confined to the domestic market 
But there are plans for production 
of the larger LUK 201, which would 
be sold throughout Europe. 

The price of the 101 will be £1,850, 

'which compares favourably with 
that of the same model imported 
| from Japan. 

Yahazna is the world's largest 
manufacturer of pianos and is also 
a leader in electronic organs, syn- 
thesisers, guitars and amplifiers. 

Kemble has been its main UK im- 


porter and wh olesaler for 10 years 
through a joint venture, Yamaha- 
Kemble. But production of the new 
piano will be by the family-owned 
Kemble Group itself. 

Kemble will continue to make its 
own range of pianos, as well as 
those of the former Chappell of 
Bond Street, London, and sees the 
LUK 101 as complementary to what 
it offers rather than as a threat 

At present; Kemble employs a 
staff of 100, 'and this is expected to 
rise to around 110 once the Yamaha 
programme is in foil production. 

Between 10,000 and 11,000 pianos 
are sold in Britain twb year. Kem- 
ble and Chappell have 15 per cent of 
foe market imported Yamaha 
models a little under 12 per cent 



Every Wednesday Friday and Sunday, a luxuriously 
appointed Cathay Pacific 747 leaves Frankfurt for 
Hong Kong. 

Our unrivalled in-flight service, roomy seats and 
excellent cuisine ensure that you arrive ‘in better shape; 
refreshed and ready for work. 


Unless, of course, you choose to stay with us and fly 
to one of our nineteen other ports of call in the Ear East 
and Australia. 

Once you have conducted your business, well fly 
you home in the same sumptuous comfort that has three 
times won us the tide; ‘Best Airline To The Far East?* 

Our flights leave Hong Kong every Tuesday, 
Thursday, Friday and Saturday. 

Our new service is operated in conjunction with 
Lufthansa. 

For further details contact Cathay Pacific Airways 
Ltd, Feuerbachstrasse 26, 6000 FrankRirt/Main L 
Tel: 069/720900. tLcamn Trjvd Mjguinc Slurry, 





CATHAY RAanOf 

The Swire Group B9 JKBt 


NOTICE OF REDEMPTION 

ConsorzioDI Credlto Per Le Opere Pubbliche 

(Public Works Chk* Consortium) 

PuMlc statutory body artaMMiMf by No, 1$Z7 oi SapHmber 2, 1019, 

can m ted Into Law No. 488 of April 14, 1921 

US- $50,000,000 20-Y—tr G umw i U N Bond* ol 1970 

Special Series Due January 1, IMS Gua rante ed by The Republic of Italy 

NOTICE IS HEREBY GIVEN that pursuant to Article 3 (a) or theTerms and Conditions ol 
the above-mentioned Bonds and in conformity with the Paying Agency Agreement dated 
as of December 10, 1969, U.S. $2,500,000 in principal amount of the above Bonds will be 
redeemed on January 1, 1985. at par (the redemption price) together with accrued 
interest thereon to said redemption date. 

Serial Numbers ol the Bonds to be redee m ed an set toft below In groups from one 
number to another number; both Indushro: 


Serial Numbers 

TOT through 150 
9001 through 9050 
2101 through 2150 
2151 through 2200 
2251 through 2300 

2SC1 through 2560 

2701 through 27SO 
4201 through 42SO 
4301 through 4350 
4351 through 4400 
7151 through 7200 

not through 7500 
8051 through 61 00 


Sami Numbers 

8201 through 8250 
10051 through 10100 
10251 through 10000 
IQSOI through 10350 
7M<n tftraugn ni50 
14551 through 14600 
14951 though 15000 
15001 through 15050 
30851 through 20900 
21101 through 2i ISO 
21701 through 21750 
22SS1 through 22500 
27751 through 27800 


Serial Numbers 

27801 through 27950 
30101 througn 30150 
39501 through 33530 
39001 through 39830 
398S1 through 39900 
39951 through 4QOOO 
40101 through 4tns0 
40201 through 40250 
40351 through 40 *00 
40401 through 40450 
40601 through 40850 
41801 through 41650 
41751 through 41800 


Serial Numbers 

41001 through 41850 
43651 through 43700 
44101 through 441 H 
46701 through 40750 
48001 through 48050 
48051 through 48100 
49151 through 49200 
49351 through 49400 
49451 through 49500 
49901 through 49950 
60101 through SO ISO 


Interest on the Bonds lo be redeemed will cease to accrue from and after January 
. 1. iSSS. On such date the redemption price will become due and payable on each ot 
said Bonds and payment therefor together with accrued interest will be made at any one 
of toe following: 

The Chaae Manhattan Bank Banqua international* 2 Luxembourg S-A. 

2, Boulevard Royal 

t Bond Redemptions Luxembourg, 

Box 2020 Grand Duchy of Luxembourg 

1 New Yorit Plaza. 14th Boor _ ... _ 

Now Ybric, Now Vtaric 100*1 P*f* ff* a ,? * * * 

Banco C orow rc te to Hananft, SjML. Frankfurt a/M, 

Piazza dala Sctea, 8, Federal RepuMe ol Germany 

Man, Italy 

upon presentation and surrender or said Bonds with all coupons attached maturing after 
said redemption date (Coupon No. 31 and subsequent). In the event that any sueh coupon 
Is not so attached, the amount of said coupon will be deducted from the redemption price. 
Coupons which shall mature on, or shall have matured prior to, said redemption date 
should be detached and surrendered tor payment in the usual manner. If any of the Bonds 
to be redeemed are registered aa to principal, pay mem of the redemption price therefor 
will be made only at Tne Chase Manhattan Bank (National Association), at the address 
men Honed above, except that Banco Commercials Italians, S-p.A., at the address 
mentioned above, is also authorized to make payment ot the redemption price on any of 
the Bonds to be redeemed that are registered os to principal and owned by an Insurance 
company doing business In the Republic of Italy. 

CCM80RZ10 Dl CREOfTO PER LE OPERE PUBBUCHE 
By: The Chase Manhattan Bank (National Association), 

American Paying Agent 

Dated: November 30. 1984 


S': 


First votes 
at Ford 
accept 
pay offer 

HOURLY PAID workers at half the 
24 Ford UK plants have so for voted 
to accept a pay offer of 7 per cent on 
basic rates, David Brtndle writes. 

No plant has yet rejected foe of- 
fer, which includes two day’s extro 
holiday and is costed by Ford at •» 
per cent on foe pay bill But mo-* 
workers at the bigger plants at Dag- 
enham, Essex, and Halewood, Mirr 
seyside, have yet to vote. 

Almost 8,500 workers at these 
two sites remain laid off because of 
a two- week-old strike by 20 sewing 
machinists which has halted all 
Ford car production. 

□ VALUE ADDED TAX receipts in- 
creased by 10 per cent to £15JZ2bn 
in foe year to March 31, 1984, but 
this was £280m short of foe budget 
estimate. 

The annual report for 1983-84 of 
the Customs and Excise depart- 
ment shows officers made 350,000 
check visits and discovered that 
£320m of tax bad been underde- 
clared and only E8zn over-declared. 

A record 3,841 seizures were 
made of smuggled drugs with an es- 
timated street sale value of £6tim 
and 1,596 people were arrested for 
drug offences. 

□ RGWNTBEE MACKINTOSH, the 
sweets manufacturer, hopes to save 
about £7Jim a year through its ■ 
large-scale reorganisation, which 
win see the closure of plants at Ed- 
inburgh, Scotland, with the loss of 
700 jobs and at Egrexnont in Cum- 
bria, where 50 people are employed. 

. Mr Ralph Kaner, chairman of the 
company's UK Confectionery Divi- 
sion, told a press conference in Ed- 
inburgh that by concentrating pro- 
duction of similar products at single 
factories costs could be reduced and 
better investments made in new 
processes and equipment. 

□ COURTAULDS is virtually to 
halve production of viscous staple 
fibre at its Greenfield plant in 
North Wales, making 232 of the 800 
workforce redundant. 

The cut, which is bigger than in- 
dicated a fortnight ago, will reduce 
Greenfiekfc output from around 
L300 tonnes to 700 to 750 tonnes a 
week. In future, the plant will con- 
centrate more on specialist fibres. 

□ LAST MONTH'S blaze at the Nor- 
wich CHy Football Club stadium, 
causing estimated damage of 
£2. 06m, was one of three large fires 
that kept total fire damage at a con- 
tinuing high level in October, ac- 
cording; to figures released by the 
British Insurance Association. 


D THE TOTAL STRENGTH of the 
armed forces has increased by 
nearly 5,000 over the past three 
years, with 328,000 men and women 
in the three services. 

The new figures confirm that the 
Government has finally abandoned 
a key aspect of foe 1981 defence re- 
view, which planned a reduction of 
nearly 20,000 by 1986. 

□ PRICE WATERHOUSE and De- 
bitte Haskins & Sells, the interna- 
tional chartered accountants, hope 
to hear today whether they can pro- 
ceed with a merger of their two ac- 
counting practices. The Office of 
Fair Trading has been investigating 
foe proposed merger since Septem- 
ber. 

□ SEVERAL Conservative MPs last 
night publicly warned the Govern- 
ment of a likely revolt over pro- 
posed increases in parental contri- 
butions to student grants and fees. 
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UK NEWS 


AIRUNE SHOWS BIG HALF-YEAR IMPROVEMENT 


BA profits expected to be £200m 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


NET PROFITS of about £200m for 
the six months to end-Septexnber 
are expected to be announced by 
British Airways (BA) on Monday. 

These will be well above the net 
profit of £162nj for the comparable 


airline, with peak traffic on virtual- 
ly all routes leading to increased 
revenues and profits. 

The strong dollar, which substan- 
tially increased US. -originating 
traffic across the Atlantic to the UK 


six months of last year. They stem* this summer, also resulted in great- 


frem the good summer enjoyed by 
the state-owned airline, especially 
on such important routes as the 
North Atlantic. 

The net profit already announced 
for the first three months of this fi- 
nancial year, to end-June, amount- 
ed to £43m, slightly down on the 
E47m for the comparable three 
months of 1983. 

The second quarter is customari- 
ly the best period of the year for the 


er US. traffic from the UK to the 
European continent on BA flights. 

Other factors contributing to the 
improved summer results included 
the overall economic recovery, the 
effect of cheaper fares on some 
routes, and the airline's own contin- 
ued cost-reduction programme and 
improved efficiency. 

The half-year profits announce- 
ment will be the last made by the 
airline before its privatisation, now 


set for February 14 next year. 

• Booking a BA flight or holiday 
will be quicker from this week with 
the opening of a new reservations 
centre at BA's Heathrow, London, 
headquarters, ft will have 650 staff 
capable of handling 20.000 tele- 
phone calls a day. The telephone 
number for the public is London 
897 4000. 

• British Rail, in conjunction with 
Dublin City Helicopters, is planning 
to offer a faster link between the 
UK and Ireland from next April 3. 
It will fly rail passengers from 
Holyhead, North Wales, to Dublin 
airoort 

Called HeliRail, the system will 
enable passengers to travel first 


class by train from large UK cities 
such as London (Eustcn), Birming- 
ham and Manchester to Holyhead. 

There, instead of taking the sea 
ferry, they will transfer by coach to 
a heliport for the flight in 26-seat Si- 
korsky S-61N helicopters provided 
by Dublin City Helicopters. 

Flight time will be 30 minutes 
against the existing ferry time of 
3% hours. Initially, five daily flights 
each way are planned, rising to 
eight in tiie summer. 

A London-Dubiin return fare will 
cost £83 in low season and £94 in 
high season. At present, the cheap- 
est return air fares on the route are 
£138 (Eurobudget) or £94 (Early 
Saver). 


Tax breaks to ICI rivals ‘not subsidies’ 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE GOVERNMENT has denied in 
the High Court that tax concessions 
given to the UK petrochemicals 
competitors of Imperial Chemical 
Industries were an illegal subsidy 
under English and European Com- 
munity law. 

ICTs concern about provisions in 
the 1982 Finance Act, which benefit- 
ed Shell, Esso and BP, but not ICI. 
was greater than was warranted by 
the facts, Mr Sam Stamler, QC, told 
Mr Justice Woolf. 

"If ICI did suffer it would be as a 
result of market forces, such as the 
coming on stream of massive new 
Middle Eastern production, and not 
because there was a subsidy to a 
competitor. There was no such sub- 
sidy Mr Stamler said. 

He was opening the Govern- 
ment's response to ICTs unprece- 
dented claim for declarations to the 
effect that the Government was act- 
ing in breach of its statutory duty, 
and in violation of the Treaty of 
Rome by giving the oil companies 
discriminatory aid which distorted 


competition and affected trade be- 
tween EEC member states. 

The case concerns the price at 
which North Sea oil companies can 
sell ethane gas to their petrochemi- 
cal associates 

Ethane is used to make ethylene 
which, in turn, is used-in the manu- 
facture of a range of petrochemical 
products. 

ICI makes ethylene from naph- 
tha a substance not covered by the 
1982 Act provisions, which, the com- 
pany claims, enables its rivals to re- 
duce their tax burden by selling 
ethane to their petrochemical asso- 
ciates at about half the market 
price. 

Under the 1975 Oil Taxation Act 
the market price for North Sea oil 
and gas was fixed for tax purposes 
at the mid-point of each month in 
respect of deliveries made in that 
month. 

By tiie 1982 provisions oil compa- 
nies can elect to have their sales 
valued, not under the 1975 Act, but 
under a procedure enabling them to 


choose a valuation date which could 
be the date of a contract made at 
any time during the preceding two 
years. . 

ICI contends that the new ar- 
rangement was made because in 
1981 Shell and Esso had told the 
government that, without financial 
assistance, their new petrochemical 
plant at Mossmorran in Scotland 
' would have to be abandoned. 

ICTs concern was the effect on its 
own petrochemicals plant at Wilton, 
on Teesside, with its 9,000 employ- 
ees. 

Mr Stamler said that the 1982 
provisions had been enacted to rec- 
tify an anomaly in the 1975 Act. 
They had achieved their object of 
ensuring that transfers of ethane 
for petrochemical use between as- 
sociated companies, which would be 
under long-term contracts, were 
valued at arm's length, and that as- 
sociated companies that entered in- 
to such contracts were put on the 
same basis as arm's-length parties. 

The Government accepted that it 


had acted as a result of Shell and 
Esso's concern that the anomaly 
might adversely affect Mossmor- 
ran. 

The Government, too, had been 
concerned lest "this major plant" 
should be adversely affected, and 
concerned about the employment 
situation in Scotland. 

But Mr S taml er continued, the 
Government “was equally con- 
cerned with the position of ICI. It 
had no reason to want the major 
UK-owned petrochemical producer 
to be put at a disadvantage. It gave 
anxious consideration to ICTs posi- 
tion." 

In the end the Government had 
concluded that the 1982 legislation 
was proper and desirable; that it 
would be right to put it into .effect; 
and that ICTs concern was greater 
than was warranted. 

Mr Stamler said that, in its dis- 
cussions with the Government in 
1981 and 1982, ICI had never raised 
any objection to the two-year option 

The hearing continues. 


N-energy 

distrust 


blamed on 



By a Special Correspondent 

PUBLIC distrust of nuclear power 
and those who promote it has taken 
root in the U.S. as a result of the 
Three Mile Island accident, Mr Ste- 
phen Reed, the Mayor of Harris- 
burg, said at the Size-well B Public 
Inquiry yesterday. 

Mr Reed said people had been 
misled before and after the accident 
about the risks involved and a cata- 
logue of human error and deception 
had been revealed. 

In his own community and 
throughout many other parts of tbe 
US. there was now a deep rooted 
sense of betrayal and resentment 
about the nuclear industry, plant 
owners and the national govern- 
ment agencies responsible for su- 
pervision and enforcement 

Mr Reed said if his community 
had known in the past what it knew 
today it would have actively resist- 
ed the building of the power station 
at Three Mile Island. 

Mr Reed appeared at the inquiry 
yesterday as a witness for local par- 
ish councils that are opposing plans 
by the Central Electricity Generat- 
ing Board (CEGB) to build Britain's 
first pressurised water reactor pow- 
er station. 

Lord Silsoe, leading counsel for 
the CEGB, suggested that UK safe 
ty watchdogs had more indepen- 
dence and that risk studies present- 
ed to the inquiry had concluded that 
the chance of a serious accident 
was almost negligible. 

Mr Reed said the inquiry was a 
good example of the approach be 
believed should have been taken 
years ago by the Nuclear Regulato- 
ry’ Commission - the official U.S. 
nuclear safety watchdog. 

He said he was aware of all the 
assurances that had been given to 
the inquiry but had "heard them all 
before." 
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Notice of Offer to Purchase for Cash 
all outstanding Restricted and N on-Restricted shares 

in 

STC Scandinavian Trading Company AB 
at SEK 50 net per share 
by 

AB VOLVO 


AB Volvo (“Volvo”) is offering to purchase all outstanding Restricted and 
Non-Restricted shares in STC Scandinavian Trading Company AB ("STC") 
at SEK 50 net per share, payable in cash, upon the terms and subject to the 
conditions set out in the Offer Letter referred to above. Immediately prior to 
22nd November, 1984, the date on which the Board of Directors of VblVo 
decided to make the offer, Volvo owned a total of 16,594,161 Series A shares 
and 10,000,000 Series C shares in STC representing 83.2 per cent of the 
issued share capital and 76.6 per cent, of the voting rights in STC. Fuil 
acceptance of the offer would result in Volvo owning the whole of the share 
capital of STC. 

The offer will expire at the close of business, Stockholm time, on Friday, 
21st December, 1984. 

Persons wishing to accept the offer should forward their share certificates 
relating to shares in STC, duly endorsed in blank, to; 




Skandinavfska E ns kit da Banken 
Issue Department 
Kungstr5dgdrdsgatan 8 
S-106 40 Stockholm 


or 


Enskllda Securities 

SkzndlnavtaM tnikttda United 

26 Finsbury Square 
London EC2AIDS 




together with a duly completed lodgement form on any business day from 
Friday 30th November to Friday, 21st December, 1984 inclusive. Copies of 
the Offer Letter and the lodgement form will be despatched to shareholders 
at their registered addresses and may also be obtained from Skandinaviska 
Enskitda Banken and Enskilda Securities at the above addresses. 


30th November, 1984. 




NOTICE OF REDEMPTION OF BONDS 


Grand Metropolitan, Limited 

Formerly Grand Metropolitan Hotels Limited 

US *15,000,000 9% % Bonds 1986 
Redemption of US 81,491,000— Redemption date January i, 1965 

According to art. 4 of Paying Agency Agreement and terms and conditions of the 
bonds we inform that the following bonds have been called for redemption at par: 


ass 

903 
.909 
935 
. 938 
- 9+1 
987 
9B9 

993 

994 
1002 
1012 
1016 

1048 

1049 
1101 
1102 

1104 

1105 

nor 

1108 

1109 

1133 

1138 

1160 

1210 

1212 

1248 

1252 

1263 

1305 

1323 

1339 

1355 

1360 

1362 

1371 

1374 

1382 

1383 

1386 

1387 
1391 
1396 
1398 
1401 

1405 

1406 

1407 
1453 
1463 
1484 
1567 
1575 
1753 
1757 
1759 
1840 

1845 

1846 
1849 
1B56 

1858 

1859 
1853 
1864 
1B6S 

1869 

1870 
1876 
1879 
1381 
1882 
1883 
1885 


1B91 

1894 

1898 

1897 

1898 
1B99 
IBC9 
1945 
1948 
2068 
2100 
2102 

2103 

2104 
2106 

2107 

2108 

2109 

2110 
2121 
2122 

2123 

2124 
2132 

2134 

2135 

2136 
2144 
2153 


2157 

2178 

2179 

2180 

ss 

2189 

2191 

2201 

2221 

2222 

2224 

2223 

2251 

2252 

2287 

2288 

2290 

2291 
2302 
2304 
2307 
2310 

2314 

2315 
2319 
2321 
2*27 
2437 

2514 

2515 
2517 
2519 
2522 

2525 

2526 

2527 
2538 
2S29 
2531 
2647 
2702 
2704 
2728 

2730 

2731 

2734 

2735 
2766 
2770 
2773 
278 * 

2736 
2785 
2831 
2865 
2880 
2881 
2883 

2896 

2897 

2898 

2900 

2931 

2932 
2934 
2937 
2941 
2945 

2972 

2973 
3063 

3076 

3077 
3073 

3079 

3080 
3154 
3174 
3192 
3209 
3306 

3314 

3315 
3317 
3328 
3331 
3334 

3337 

3338 
3340 

Si 

3499 

3501 

3502 
3528 
3531 

3533 

3534 

3609 

3610 
3811 
3A22 

3923 

3924 


3931 5736 
4059 6743 
■4073L 5744 
4074 5745 

4076 5750 

4077 5806 
4133 5808 
4135 5308 

4240 5815 

4241 6876 
4258 6876 
4360 5901 
4261 5905 

4319 5906 

4320 5910 

4321 5936 

4322 6095 
4358 6367 
4363 6368 
4372 6376 
4385 6377 
4585 6378 
4592 6379 
4645 6383 

4647 6398 

4648 6399 
4716 6434 
4726 6435 

4729 6450 

4730 61 61 

4731 6461 

4732 6463 

4734 6465 

4735 6481 
4737 6433 

4741 6494 

4742 6435 
4749 6493 

4756 6565 

4757 0568 

4758 6726 
4766 6827 
4769 6843 
4771 6843 
4773 6864 
4941 6571 
4871 6872 
4B74 6874 
*881 8833 
4930 6937 

4966 7024 

4967 7060 
4956 7196 
5046 7318 
5050 7372 
5109 7373 
5112 7377 
5122 7386 
5128 7391 

5139 7394 

5140 7404 
5148 7406 
5171 7410 
5179 7416 

5195 7417 

5196 7418 

5197 7420 
5201 7421 
5203 7424 
5220 7427 
5377 7430 
6379 7431 

5380 7435 

5381 7440 

5455 7443 

5456 7447 
5488 7449 
5490 7450 
6492 7455 
5*93 7456 

5494 7458 

5495 7461 
5501 7462 
5504 7464 
6606 7647 
5508 7648 
55» 7651 
5515 7652 

5617 7654 
5519 7655 
5526 7657 

5544 7672 

5545 7677 
5575 7678 
5585 7706 
5587 7707 
5589 7708 
9590 7710 
5599 7713 

5618 7714 
5624 7761 

5691 7763 

5692 7764 

5693 7765 
5731 7767 

5733 77 BS 

5734 7772 


7773 

7775 

7783 

7784 

7787 

7788 
7791 
7793 

7802 

7803 

7810 

7811 
7815 

7840 

7841 
7841 
7844 
7645 
7848 

7847 

7848 

7849 
7853 
7856 
7869 
7866 

7868 

7869 

7871 

7872 

7873 

7876 

7877 
7880 
7887 
7889 
7895 
7903 
7905 
7907 
7909 
7912 

7914 

7915 

7916 
7926 
7928 
7930 
7936 
7939 
7941 
79*2 
7944 

7957 

7958 
8028 
8029 
8046 
8049 
8126 

8159 

8160 
8211 
8212 
8213 
8215 
8217 
3276 
8279 
8281 
8288 
8290 
8336 
8351 

8356 

8357 

8359 

8360 

8363 

8364 
8367 

8371 

8372 

8373 

8374 
8378 
8445 
8448 

8469 

8470 
8475 
8480 
8*82 
8483 
8492 

8499 

8500 

8502 

8503 
8506 
8513 
8518 

8522 

B52S 

8529 

8535 


8641. 9471. 
8543 9472 

8546 9475 

8547 9477 

8548 9482 
8550 9483 
8561 9486 

8552 9491 

8553 9495 
8573 9496 
8619 9499 
B620 9500 

8627 9506 

8628 9516 

8948 9522 

8949 9523 

8950 9537 
BB51 9543 
8952 9550 
8966 9553 
8959 9594 

8997 9555 

8998 9557 

9001 9562 

9002 9568 
9025 9577 
9027 9580 

9046 9584 

9047 9585 
9110 9586 
Bill 9588 
9113 9590 
9117 9595 
9128 9696 
9132 9597 

9136 9601 

9137 9605 

9138 9609 

9139 9611 

9140 9614 
9144 9617 
9151 9618 

9156 9620 

9157 9621 

9158 9625 

9159 9630 
9161 9631 

9163 9632 

9164 9637 

9167 9638 

9168 9639 
9189 9640 
9170 9641 
9222 9642 

9228 9644 

9229 9645 

9231 "9647 

9232 9648 

9235 9650 

9236 9651 

9237 9664 
9319 9655 
9329 9656 
9331 9657 
9335 9659 
9338 9663 
9341 9665 
9344 9667 

9357 9668 

9358 9670 

9361 9671 

9362 9673 

9363 9674 

9364 9676 

9365 967B 

9366 9681 

9367 9682 
93*8 9687 

9370 9690 

9371 9698 

9372 9699 
9375 9711 
9378 9715 
9380 9719 

9383 9723 

9384 9729 

9385 9734 
9337 9737 
9388 9740 
9392 9741 
9394 9743 
9403 9745 
9406 9746 
9409 9747 
9413 9748 

9421 9749 

9422 9750 
9424 9751 

9428 9754 

9429 9755 
9443 9756 
9448 9766 
9457 9781 
9459 9788 
9466 9792 

9469 9802 

9470 9810 


aan 

9820 

9827 

9829 

9830 

9835 

9836 

9837 
9840 
9844 
9849 
9863 
9867 
9869 
9871 
9873 
9875 

9924 

9925 

9928 

9929 
10009 
10013 
10016 
10021 
10024 
10026 
10027 
10029 
10031 

10035 

10036 

10037 

10039 

10040 
10049 
10062 
10079 
10081 
10086 
10087 
10089 
10092 
10095 
10101 
10102 
10108 
10110 

10119 

10120 
1012 2 
10123 
10129 
10131 
10134 

10139 

10140 
10142 
10145 
10147 

10153 

10154 
10161 
10166 
10167 
10171 
10175 
10192 

10194 

10195 

10196 

10197 

10198 
10205 
10212 
10217 
10223 

10229 

10230 

10231 

10232 

10233 
10248 
10257 

10267 
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11743 
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11762 
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12933 
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12956 
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12988 
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13217 
13273 
13375 
13302 
13305 
13323 
13327 
13337 
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13428 
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13922 
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13936 
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14108 
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14144 
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14160 
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14167 
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14210 
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14244 
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14468 
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14584 
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14585 
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14624 
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14701 
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1*734 
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14739 
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14456 
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in mo aggregate 1491 Bonds each of US SI .000. 

The redeemed Bonds accomnanied by the January 1, 1986 and subsequent 
coupons are payable on January 1, 1985. The January 1, 1985 coupons Should 
be detached and presented for payment in the usual manner. 

The payment will be made by: 

The Chase Manhattan Bonk. NJL. Municipal Bond Redemption DepL 
1 New York Plaza. 14fh Root 

5. G. Warburg & Co.. Limited— London * Benque de Paris et des Pays— B m 
pour le Grand Due he, de Luxembourg in Luxembourg 

November 30. 1BB4 




Outstanding businessmen keep their feet 
on the ground but they also know how to look 
at die sky, which sometimes gives them the 
wings of genius. Like the Falcons do. The Falcon 
10’s, 20’s and SO’s have already convinced more 
than 800 top leaders ail over the world. 800 
leading business or government decision-mak- 
ers who know that in so doing they have made 
the most efficient (and intelligent) investment. 
In fact, they decided in favor of a Falcon after 
having established that no other aircraft in its 
category offers such a combination of perfor- 
mance, economy, strength and flexi- 
bility. The Falcon - it has often been 
stated — is a genuine commercial air- 
plane built (ike a fighter. 


With the same computers, the same techni- 
ques, the same materials which are selected for 
the Mirage fighters operating at Mach 2.2. The 
Falcon virtually does not age and is Just as 
advanced as those fighters. That is why die Fal- 
cons are still the only corporate Jets in the world 
u pon which the lawmakers did not find It neces- 
sary to require artificial safety barriers for the 
pilots such as stick shakers or stick pushers. 

As for performance, the nine world speed 
records held by the Falcons are a sufficient proof 
both of their strength and flying qualities. 


Confidentially, all these qualities will doubt- 
less explain why the Falcons are very often 
resold, after many years, for more than their 
purchase price. But who would dream of resel- 
ling a Falcon? Of getting rid of one of the stead- 
iest entries of his balance-sheet? 

A special information kit on the Falcon 
100, 200, 50 and 900 has been prepared. To 
obtain it, please send your card to Paul 
Delorme, Dassault International, 27 rue 
Victor Pauchet, 92420 Vaucresson, France, 
or just call him at the following 
number; (1) 741.79.21. 

Dassault International 



Business takes off with Falcon. 


V : 
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TECHNOLOGY 


EDITED BY ALAN CANE 


BRITISH SCIENTISTS CONTRIBUTE TO GENENTECH’S BREAKTHROUGH IN BLOOD PROTEIN RESEARCH 


The cloning of 
Factor V\ 



BY DAVID FISHLOCK, SCIENCE EDITOR 

SCTENTIFICALLY speaking; although known for 30 years, 
one new biotechnology company has proved very difficult to 
created in recent years stands understand. It is the main 
head and shoulders above its ingredient causing blood to clot. 

200-odd rivals in the new bio- but just where the body makes 
technologies such as “ genetic it was unknown until this year, 
engineering." Its achievements Now it is known to be the liver, 
include the cloning of inter- pancreas and perhaps else- 
feron. human insulin and human where. 

growth hormone. Haemophilia is a hereditary 

Genontech has scored once disease, almost wholly confined 
again, with the publication in 1° the male, and characterised 
Nature of papers describing how *>v unconttoUed bleeding from 
it has cloned another key com- the most trivial wounds, suda as 
ponent of the human machine. 8 while shaving, most 

This is a huge protein called haemophiliacs are treated by • than the natural product But cloning its gene. ** I personally 
factor vnr which when present administering factor VIII, sep- it will also be free of the risk pressed for them — and 1 don’t 
makes blood “ self -sealing,” bat arated and purified from blood of transmitting infectious regret it," Dr Tuddenham says, 
which is scarce or missing in Plasma by an inherently labor- diseases present in the original It put a team of about 35 PhDs 
the blood of haemophiliacs — l 0115 and costly process called blood, such as hepatitis and to work on the challenge. 

“ bleeders." fractionating. acquired immune deficiency Using the ultra-pure sub- 

On average, the amount of disease (AIDS). 



The human costs 
of making 
programmes 
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Porton International bioreactors at the centre for applied microbiology and research at 

Porten Down 

The next big challenge for 
Genentech is to turn this tech- 
nique into a commercial pro- 
duct On past experience of 
genetically engineered products, 
this will take a further four or 

This achievement could lead. 0n average, the amount of disease (AIDS). stance from London, the Cali- five years. But it has already 

in a few more vears. to a factor VIII needed per patient _ Such risks have been public- fomian scientists untangled an been tested in a haemophUic 

synthetic source of the clotting costs aboQl £2.500 a year. With ised recently by the deaths of extraordinarily long gene, built dog in Cambridge. 

factor to conmete with the only mofi t hemophiliacs can lead Australian infants due to the from 2332 amino acid Speywood reckons it has spent 
sources available to doctors normal lives. Without it, they virus which causes AIDS, fol- sequences. For comparison, over flm on research asso cia ted 

£££* namely from doSted "tfl survive only in hospital. lowtog fransfusions of blood. SSha-mterferon, first cloned in with the substenoe When 

human blood or the blood of Speywood specialises In purl- The first step in cloning any igso and expected to reach tne Porton International _ bought 

n i « fying porcine factor VIQ, protein must be to characterise marketplace next year, is much Speywood for about £4m • this 

ait the achievement is truly obtained from the blood of pigs, the substance so that the gene- Ampler, having only 166 amino summer, it also bought a com- 


an~ Anglo-American joint ven- at 8 0051 thre€ times as great tic engineer knows precisely 
turefor British scientists 88 the human substance. It is what he is trying to modify. At 
mEky Sd blwdhavr^ needed for haemophiliacs who the Royal Free. Dr Ted Tud- 
tributed vitally to the nrofect. are intolerant of human factor denham, senior lecturer m 
It has involved the hemophilia VUL Dr Middleton; ud her 

Centre of the Wmmi Free team developed techniques for purify factor VTu in sufficient 
HbSStal to bSfcfSd s£?- l-ass A based on poly- Ipurity for the 

wood Laboratories! a small electrolytes, that makes rt 30 genetic engineers. 


acids. 


Triumph 


Nature, normally a sober 
scientific journal, heralded 
Genentech’s achievement as “a 


merdal agreement with Genen- 
tech which gives it production 
and marketing rights through- 
out much of Europe. 

As Mr Wensley Haydon- 
TtailHw, P Orton’s chair™ 3 ", sees 
his acquisition, there were 


technical triumph without three good reasons for buying 


between them. One is its. com- 
petence to purifying proteins. 
Another is -that it was the world 
leader in purifying factor VTU. 

And the third reason is the 
joint agreement, with Genen- 


Wrexham Aomoanv now owned times purer. He used Speywood’s poly- paraUeL” But it riso publishes Speywood from Hs previous 

byPorton ihtXSXoS In 1Q81 ' Speywood joined electrolyte process and added work by a second U3. bwtfich- owners, the British Technology 

forces with scientists at the another of his own, using mono- nology team, the Genetics In- Group and Pnrtec (the Pru), 

CYncinl Royal Free Hospital, where It clonal antibodies. ■ It required stitute, which has made factor which owned 90 per cent 

^ IUU1U was recognised that a very pure 1,200 blood donations to make vm by a slightly different 

In fact, Speywood*!! initiative factor VHI was requited as the one-thousandth of a gram of route, 

is the start of the stoty, for it first step to cloning, and then ultra-pure factor VUI in this Haemophilia afflicts about 
provided both the technology to a biotechnology process for way. 20 males to every 100,000 — 

and research funds for the malting a protein far too big and Meanwhile, the two teams about 4,000 in the UK, for in- 
crucial early stages of the quest complex to contemplate making sought a biotechnology com- stance. For patients depending . _ 

says Dr Sarah Middleton, its by chemical synthesis. pany to undertake the genetic ‘ on regular life-long treatment, tech on production, distribution 

chief scientist The most obvious incentive engineering. They chose Genen- news that a purer source, free and marketing rights to 

Factor VTU is an extremely for sythesising factor Vm is tech, to San Francisco, as the from risks of infection, can genetically engineered h um a n 

large protein molecule which, that it might prove cheaper team most likely to succeed to only be good. factor VHL . 

Managing information means 
getting what you need when you need it 

In theory it’s as - simple as that In practice 
it isn’t Or hasn’t been up until now. Arid with, 
hindsight its easy to see why. 

In an effort to manage ever-growing 
volumes of information many companies buy 
computers. But computers alone can’t . 

improve your business efficiency without the 
right software. 

Software that provides an environment 
through which everyone who needs it can 
share the relevant information With easy 
to use tools that help you get what you 
want when you want it 

The popular term for all this is 
‘integration’. And no-one has succeeded 
in bringing it to computing like Cullinet 
From GOhDENGATE for the desk- 
top PC through a cohesive product 
range, Cullinet enables you to im- 
plementaviable Mormationstrategy: 

' An information strategy that 
ensures continuity throughout the 
company - that eliminates 
di^lication,thatprovides fest,easy 
access to information and a 
common basis for progressing 
and controlling it Because 
Chjllinefescfftvrare systemsarerit 
just ‘proving to be’ successful, 
they’re proven 

Its as simple as that 
Tb hear more about 
Cullinetis software just 
telephoneAlisonGillett 
on 01-954 7333. 


THERE USED to be a saying to 
the film industry that the raw 
film stock rattling through the 
cameras (now over £20 per 
minute of 35 nun) was the 
cheapest tiling on the screen. 
This justification for shooting 
sometimes 30 “ takes ” of a 
stogie scene was a recognition 
of the enormous cost of people, 
preparation and properties to 
the average film. 

The erroneous notion that 
video is a cheaper method of 
production has consistently 
ignored this point, even after 
brushing aside the much higher 
capital cost of the equipment 
used in video. Moving pictures 
are expensive because of the 
human resources involved — and 
technology can do little to 
ameliorate the problem. . 


V'S\ 


general feeling -in the Industry 
that prices have been held at 
almost a standstill for too long. 

It- is those human resources 
which present the obstacle to 
lower production costs. The 
crew and facilities for an indus- 
trial film — at four or five people, 
small by feature standards — 
will cost easily £1 300 per day. 
To that must be added travel 
and hotel expenses and the cost 
of anything to front of the 
camera. Any self-respecting 
doc umentary film will need a 
shooting schedule of at least 
two weeks, plus five or six weeks 
post-production time on editing, 
sound, etc. Times may be 
shorter with video production, 
but -overhead costs are then 
substantially higher. Yet the 
most time consuming process of 


i 

it 


Video & Film 


BY JOHN CHITTOCK 



Cullinet 

We understand business better than 
any softwarecompany in business. 


The subject of programme 
costs Is now becoming a major 
issue for broadcasters, the cable 
TV industry and the entire non- 
theatrical sectors of industry 
and education. At a recent 
cable TV «iwiwi»! in Man- 
chester, producers were hor- 
rified when one cable operator 
admitted that the most likely 
price that cable TV would pay 
for newly-origtoaetd pro- 
grammes was only £1300 per 
hour. 

The plain truth is that cable 
cannot afford to pay more. And 
as the economic pressures begin 
to mount on the BBC— -with 
threats also to ITV*s profit levy 
structure — the £50,000 per hour 
law budget programme of tele- 
vision begins to look rather 
costly. 

Tbe consequences of the 
problem are yet to be fully ex- 
perienced by audiences, who 
will be increasingly subjected 
to repeats, lower quality 
material, and more kinds of 
sponsored programming. At a 
conference in Brussels last 


Moving pictures are 
expensive because of the 
human resources 
involved and technology 
can do very little to 
ameliorate the problem. 


Professor George Wedell 
ied evidence of the 
demand for recycled cheap pro- 
ductions and the neglect of 
original programming to the 
fledgling satellite TV business: 
he claimed that over 50 per 
cent of Sky Channel’s material 
consisted of video clips (eg, pop 
promos), Luxembourg’s RTL 
Plus carried over 40 per cent of 
similar dips, TV Cinq (Belgium- 
French -Swifi6 satellite service) 
was re-nans of national pro- 
grammes and 3-Sat (German 
language service about to start) 
wBI be an * golden oldies.” 

The producers cannot be very 
amused. Even less so th e trades 
unions such as ACTT, whose 
journal carries to the current 
issue an article arguing for 

minimum crewing ’ of three 
people on sound alone — when 
the Royal Television Society 
recently held a seminar with the 
title "Are One Man Crews too 
Large." 

Cable television, with its 
parochial economics, is serving 
to concentrate the minds of the 
industry wonderfully— for what 
happens to cable today may well 
affect broadcasting tomorrow. 
The £100,000 TV commercial Is 
absurdly out of reach to 
regional and local advertisers 
on cable — and one cable TV 
advertising contrac t or to whom 
I spoke list week was enthu- 
siastic about a scheme to 
produce cable commercials for 
only" £15,000. 

Many industrial video pro- 
ducers would make a 15 minute 
programme for that, price. and 
on film would charge little 
more. Yet a very sophisticated 
industrial film can easily cost 
£50,000 these days, despite a 
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Cash till 
for pubs 


all might be — or should be— to 
the original subject research, 
scripting preparation. 

In these circumstances, there 
. Is little chance that technology 
can come to the rescue. The 
computerised control of video 
and film editing Is promising 
some productivity improve- 
ments; and computers are Delng 
employed in sound mixing and 
more recently as an aid to pro- j 
dnction management — for 
example in searching for suit- 
able film locations. 

Another idea under examina- 
tion for the cable industry is the 
stock shot commercial. Since 
the local Indian restaurant will 
find the screen time on cable 
quite enough to pay for, -there 
is no way Hr Gupta - could 
additionally contemplate a pro-' 
duction cost of “ only " £15,000 
for his commercial. But with 
the help of an extensive stock 
shot library and an electronic 
character generator to produce 
the titles, various permutations 
on video should be possible 
quite cheaply (“No,: those 
dishes are too Bengali — give me 
a touch of Punjabi. ■ "). 

Innovations such as these 
may help a little, but there is 
generally little scope for major 
savings. We are surrrounded 
by consumer hardware that is 
forever getting - cheaper — a 
£350 VCR would, at its 1974 
starting- : price, now -cost ever 
£1300 if Inflation-adjusted 
Labour-intensive . processes are 
nqt amenable/.*© stfcti reduc- 
tions, least of Ml -those depend- 
ant on creativity. 

With new media inrawuang 
the quantity of prog ramming 
required, but the growing frag- 
mentation of audiences actually 
reducing the amount of money 
available to pay for it, the 
dilemma is inescapable. 

One hour of BBC drama is 
now averaging about £215,000, 
against £30,000 for a current 
affairs programme.- . Budgets 
like these suggest that broad- 
casting may be driven more into 
the . production of material 
that video cannot handle and 
which satellite — with language 
problems — avoids: namely, 
highly perishable current 
affairs. The non-perishable, 
such as feature films, looks 
more like a product where the 
new media can take- time to 
make customers pay for what 
they might once have seen on 
television free. 

At another seminar recently, 
Mr James Lee — Chairman of 
Goldcrest Films and Television 
— estimated that 20 per cent of 
the ' company’s revenue now 
comes from video. The next 
logical step for the hard-precned 
cable Industry, which cannot 
benefit from video, is to clamour 
for a pay-per-view sy s tem rather 
than a monthly' subscription 
price for feature film channels. 

In the absence of a break- 
through in reducing production 
costs,' the industry' can only tuxyj 
to sponsorship to balance the 
books — which it is now increas- 
ingly doing. But if the viewer 
really is to be spared endless 
repeats and even worsening' 
quality (from either side of the 
Atlantic) be trill have to pay 
more for what In the past has 
been such an extraordinary 
bargain. 


AN ELECTRONIC cash till 
which could simplify the 
work of a pub has been intro- 
duced by Infocare, part of 
Euro therm International. 
Though conventional to most 
respects, the till incorporates 
a amaU television screen 
which shows the easterner 
what drinks have been 
ordered and totals the bill. 
Hie till is linked by a com- 
munications line to each 
drinks dispensing unit. Mixed 
drinks such as cocktails can 
also be processed by the 
system which holds the 
recipes in a memory and 
records the proportion of each 
ingredient whenever that par- 
ticular drink is served. 

No eodes are needed to 
operate the system and other 
Items such as cigarettes can 
also be linked in tilL The 
till can also be used to 
monitor snooker tables. 
Sensors in light switches con- 
nected to table lights show 
when they are to use and 
charges are automatically 
calculated for each table. 

Hie basic till costs £1,500 
with a complete system for a 
small bar twice that cost. 
More details from 07918 564 L 


Energy 

Fuel from 
oil and 


coal 


The first trials of Corn-fuel 
a mixture of oil and pul. 
verised coal has begun at a 
power station at the mouth of 
Tokyo Bay. The Yokosuka 
plant belonging to the Tokyo 
Electridiy Power company 
has been adapted tor the 
three-month trial. 

If the experiments are 
successful, the company will 
begin commercial operations 
in February generating 
265.000 Kw per hour using the 
fuel. 

The fuel is also under 
development by many 
countries Including the UK, 
Ufiq Sweden, West Germany 
and Canada. The Japanese 
company, Japan Com, has 
developed a special fuel 
additive make of a Naphtha 
derivative which prevents the 
heavier coal particles from 
stoking after mixing with 
oti. 

Equal quantities of coal 
and ofl are mixed together 
with the pulverised coal 
roughly- the consistency of 
wheat flour. Hie fuel is 
thicker than oQ and flows best 
when heated to 70 deg. C 
Japan Com has built a 
Y40bn plant at Onahama to 
produce 700300 tonnes of the 
fuel annually. Within 10 years 
the company hopes to 
Increase that to 5m tonnes. 



SHEER LOGIC 
WANG’S LARGEST 
AND FULLY 
AUTHORISED NEW 

AND SECOND-HAND 

DEALER OFFERS: 
SECOND-HAND 

WANG SYSTEMS 

OTTO 50% 

Fall range sup pl ied with 
Wang mrinmimi- 1 . 
SPKCXAMJSTSm 
HC fljgjM JIP 
vs srsnus 
NEW WANG 
POLL BARG S AVAI LABLE 
BUY WITH 
CONFIDENCE BOW 

SHEER LOGIC LTD 
MAIN WANG DEALER 
41-42 DOVER STREET 
LONDON W1 
TEL: 01-408 1616 
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THE STANSTFD PAK H AMENTARY DEBATE 

CORNERED 

DON’T LET IT ESCAPE! 





The Secretary of State for 
Transport, the Rt. Hon. Nicholas 
Ridley M.P.. has announced an early 
debate on the proposal to develop 
Stansted as the Third London 
Airport. 

This ministerial decision is 
welcomed by the North of 
England Regional Consortium. 
During the last three years, 
the Consortium has opposed 
Stansted on behalf of all the 
airport authorities and major 
local government bodies 
of all political persuasions of the 
North of England. 


Its voice has been heard at the 
Stansted Public Inquiry-the third 
investigation of its kind, following two 
official rejections of earlier Stansted 
proposals on environmental grounds. 

The Consortium has also pressed 
vigorously for a full Parliamentary 
debate on the major national issues 
inextricably involved with Stansted. 

Now that a debate has been 
announced, the Consortium thanks the 
.M.P.’s, local authorities, tourist 
boards, chambers of commerce, trade 
unions and the hundreds of individuals 
who have supported its call for 
Parliamentary involvement. 


What are the major issues 
in the Stansted debate? 


1. DOES BRITAIN NEED 
STANSTED? 

Research by the Consortium 
shows that 4 out of evert' 10 
international air travellers come 
from regions outside the South 
East. Why should so many of them 
suffer the expense, delay and 
inconvenience of being forced to - 
travel via the South East? 

If Stansted goes ahead, by 1995 over 
20 million people per year will be 
subjected to this treatment. 

If people who live in the regions 
were allowed to fly from their own 
regional airports direct to their 
international destinations, there would 
be an immediate lessening of 
overcrowding in the London airport 
system. Congestion in the South East is 
caused, in large measure, by people 
from the regions w'ho are unwillingly 
forced to use a South Eastern route. 
Forcing these regional passengers to 
another South Eastern airport- 
Stansted-is a huge and unnecessary 
cost to the individual and to the nation 
as' a whole. 


2. HOW WILL STANSTED AFFECT 
THE DEVELOPMENT OF 
REGIONAL AIR SERVICES? 

Over the last five years, the 
regional share of international air 
services has increased from 18% to 
22%. This has been mainly charter 
tourist traffic. But any growth in 
scheduled services is certain to be 
halted and reversed by a heavily 
subsidised Stansted airport in unfair 
and unnecessary competition with the 
regional airports. In particular, the 
regional airports are grievously ■ 
handicapped by the constant refusal of 
licences to international airlines 
wishing to serve the North, which 
undermines the viability of the entire 
regional airport system. Furthermore, 
it adds millions of pounds to the 
travelling costs of people in the 
regions-to say nothing of serious 
inconvenience and deplorable waste 
of time. 

3. WHAT CAN REGIONAL 
AIRPORTS DO THAT STANSTED 
CAN'T? 

An airport creates jobs and 
industrial development. Most regions 
of Britain have unemployment 
proble ms-some more than others. 

But the creation of a £1,000 million 
airport in the heart of rural Essex can 
hardly be seen as an answer. 

Unfair and inequitable competition 
will divert still more job opportunities 
to the South and away from the 
North-where the burden of 
unemployment is already grossly 
disproportionate. An unemployed 
person in the North takes 2 \ times 
longer to find new work than his or her 
opposite number in the South. 

Stansted would certainly make this 
imbalance even worse. 


4. WHERE IS THE ECONOMIC 
SENSE IN STANSTED? 

The development of Stansted 
would cost £1,000 million in public 
money -all to duplicate facilities 
already existing at the regional 
airports. Does this make economic 
sense?. 

Social justice, as well as economic 
sense, would be far better served by 
using the regional airports to do the 
work for which they were created. 

Let them develop services to make full 
economic use of the facilities they 
already have-facilities which have 
been provided at public expense and 
with frill Governmental approval. 

The regional airports are not 
asking for more money. They do not 
■want a hand-out. but simply the 
opportunity to fulfil their role, which 
is to serve the travelling public of 
the North. 

5. WOULD STANSTED SERVE THE 
NATIONAL INTEREST? 

The British Airports Authority 
argue that the national interest requires 
Stansted to be developed, in order to 
prevent a loss of airline passengers to 
various continental airports. In the 
view of the Consortium, this argument 
has no foundation. 

Heathrow will remain the hub of 
Europe's air transport system. Stansted 
will not compete with Heathrow, nor 
will it compete with continental airports. 
The real competition will be between a 
subsidised Stansted and the regional 
airports. 

6. WHAT ACTION IS NEEDED? 

The issue of the third London 
Airport is one of many inter-related 
civil aviation problems including the 
number of air movements to be 
permitted at Heathrow and the 
licensing of international services from 
regional airports. 

The rejection -for the third and 
hopefully the last time -of the costly 
Stansted proposals would clear the way 
for a rational and logical approach to 
these problems. £1,000 million of 
public money would be saved. 

The regional airports- a major national 
asset- would be used to their full social 
and economic potential. 

This announcement has been 
presented for the urgent consideration 
of Parliament by the North of England 
Regional Consortium, which 
represents the County Councils of 
Cheshire, Oeveland. Cumbria. 
Derbyshire. Greater Manchester, 
Humberside, Lancashire, Merseyside, 
Tyne and Wear, South Yorkshire and 
West Yorkshire. 

The City Councils of Carlisle, 
Leeds, Liverpool. Manchester, 
Newcastle and Sheffield. 

The Airport Authorities of 
Blackpool, Carlisle, Humberside, 

Lee d&T5 rad ford, Liverpool, 
Manchester, Newcastle and Teesside. 


If you would like to receive the detailed and quantifiable facts 
behind this announcement, please write to: 

North of England Regional Consortium, PO Box 532, 
Town Hall, Manchester M602LA. 

tkeooAtbyitJe, 

NORTH 

North of England Regional Consortium 
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Trust to diversify into insurance 


THE London and Edinburgh 
Trust’s decision to luxe Mr 
stum McDonald, a director of 
N. M. Rothschild, as joint man- 
aging director highlights the 
trust’s plans to diversify out of 
property development and Into 
Insurance and financial services. 

It particularly wants to ex- 
pand its insurance broking 
activities, said Mr Peter Beck- 
with one of the Beckwith 

brothers who founded London 
and Edinburgh and who will be 
joint managing director with Mr 
McDonald when he joins in 
January. 

Mr Beckwith is already 
negotiating to buy a small 
insurance broking company 
based in south-east England. 

“It's a brokerage earning 
between £300,000 and £400,000 
profit a year after directors’ 
remuneration,” he said, “ and 
we want them to provide a 
cushion against our overbeads 
as developers,’' 

Mr McDonald will also be 
looking for a "small finance 
bouse to buy, specialising in 
the second mortgage lending 
business, because historical data 
shows that loans secured by 
people's houses are a very safe 
form of lending." 

The reasons for diversifying 
are put quite succiotly by Mr 
Beckwith, u We want to expand 
our financial- services to get the 
group away from its lumpy 
profit earnings," he said. 

“We already have a rental 
income- of £lm a year and want 
to increase thi*. But we also 
want more diversified Income so 
we are not just relying on our 


development profits which are 
at the whim of tenants and 
funders. 

“ Insurance broking will give 
us first class earnings which 
should go on from year to year 
and make us more comfortable, 
because we can see our over- 
heads being covered when we 
never quite know when our 
development profits are coming 
in. 

“ Development profits are the 
icing on the cake — and we want 
the cake as welL 

“ But we want to stick 
closely to businesses allied to 
our. mainstream property busi- 
ness. We’ve got no plans to go 
into ball bearings in the 
Midlands or anything else like 
that.” 

As another part of the plan 
to raise the quality of the com- 
pany’s earnings and escape 
from the dependence on 
development profits, Mr Beck- 
with also wants to increase the 
proportion of property retained 
for investment 

London and Edinburgh has a 
£20m Investment portfolio giv- 
ing a rental income of approxi- 
mately £lxn a year and, says Ur 
Beckwith, “we want to try to 
retain a quarter of our develop- 
ments in future to increase our 
rental flow." 

Large City developments 
which London and Edinburgh is 
involved In include: 

• the £120m Billingsgate office 
block and fish market redevelop- 
ment in which it has a 30 per 
cent stake with S. and W. Beris- 
ford and which Mr Beckwith is 



Mr Stuart McDonald: “ Game- 
keeper turned poacher” 

particularly interested in hang- 
ing on to for the rental income; 

• a £80m development in Rope- 
maker Street In which he has a 
-50 per cent stake with Balfour 
Beatty; 

• a 50 per cent stake in a 
£20m development at 1, Bishops- 
gate, with Guinness Feat 

The trust has a portfolio of 
developments in hand worth 
between £400m and £500m, 
which are due to be completed 
over the next three or four 
years. Mr Beckwith esti- 
mates the company will need 
to raise £100m funding a year 
to back them. 

This is where Mr McDonald's 
role of “gamekeeper turned 
poacher,” as he puts it himself, 
comes in. 


“With a £400m to £500m de- 
velopment portfolio any saving 
of i per cent on loans I can 
make is a significant contribu- 
tion," he said. 'Tve spent the 
last few years financing com- 
panies similar to London and 
Edinburgh and I know what 
bankers want to achieve and 
what price they will do business 
at — and where I can clip a bit 
off.” 

Mr McDonald’s responsibili- 
ties will include raising funds 
for London and Edinburgh’s 
partners in developments — but 
he is emphatic that he is going 
to stay a property financier, not 
become a property developer. 

’1 understand property 
finance, but I'm not going to 
start trying to decide whether 
the right* or left-hand side of 
Camberley High Street is the 
right place to pot a building 

up.” 

London and Edinburgh 
obtained a full listing on tbe 
Stock Exchange a year ago, and 
now has a market capitalisation 
of £33m. Mr McDonald wanted 
to join the company because 
“4fs a fast-moving group with 
profits of £3.5m a year and 1 
want to be part of building up 
something. 

"Working in a small organi- 
sation is attractive because I 
come from a small business 
background and this is the 
nearest 1 can come to that with- 
out sacrificing the lifestyle to 
which I have become accus- 
tomed as a director of a 
merchant bank.” 


Peachey lets 
development 
to Sedgwick 

PEACHEY PROPERTY'S 42,000 
sq ft Standon House in Man- 
sell Street. London, El. has been 
let to the Sedgwick inter- 
national Insurance group for a 
.rental of £650,000 per annum. 

Sedgwick has taken tbe -entire 
development, which includes 
five' floors of offices totalling 

80.000 sq ft at a rental of £17.65 
a sq ft, a showroom and three 
fiats. 

Joint letting agents were 
Jones Lang Wootton and Sin- 
clair Goldsmith. 

£2m supermarket 
plan for Glasgow 

A £2m supermarket for Fine 
Fare has been proposed by Law- 
field Investments for the site 
of tbe former Gourock Rope 
Works Factory at Bay Street, 
Port Glasgow. 

Tbe project will provide about 

13.000 sq ft of retail space and 
100 jobs. The developers are 
being advised by the Glasgow 
office of Richard Ellis. 

BT agrees to rent 
Cambridge office 

Trafalgar House Develop- 
ments has let its 24,000 sq ft 
Clarendon House office b uild i ng 
in Cambridge to British Tele- 
com at a rent of £156,000 per 
annum, equivalent to £6.50 a 
sq ft 



cities 

topers 



FOUR CITIES — Rotterdam, 
B ruscls, Frankfurt and Paris — 
are pinpointed as being the 
most likely centres for profit- 
able office development in 
Western Europe, in a survey by 
Ketteridge and St Quintin, the 
Continental arm of the UK 
Chartered Surveyors. 

Duesseldorf, The Hague, 
Amsterdam, Utrecht and 
Antwerp are also identified as 
offering good potential for 
developers, but only as second- 
rankers after the first four. 

The company surveyed all the 
main commercial centres in 
West Germany, Holland, France 
and Belgium and concluded 
that “ tbe Eupropean office 
market is on the threshold of a 
new investment cycle.’’ 

There are now opportunities 
for British investors to re-enter 
the European market from 
which they largely withdrew In 
the recession of the late seven- 
ties it says— but they will need 
to be more selective than before 
and realise that the competition 
is stronger. 

"UK fund managers are now 
taking another look at Europe.” 
said managing director Mr Eric 
Ketteridge, “but this time the 
accent is on well-defined 
quality.” 

British investors win also 
have to face "sophisticated com- 
petition from local funds and 
private investors,” he warned. 
“But UK funds should not lose 
out because they tend to have 
more financial muscle and exper- 


tise and a more entrepreneurial 
outlook.” 

Brussels emerged as a strong 
winner in St Quintin's com- 
mercial centres survey, with 
less than 107,000 sq ft of new 
prime office space on toe market 
and increasing demand from 
EEC, governments and multi- 
nationals. 

“The city offers excellent 
investment opportunities for de- 
velopers and funds' willing to 
undertake site assembly," says 
St Quintin. 

La Frankfurt, the survey fouod 
that there • was a. ** strong 
demand” for new development 
in the city centre, although 
there is an over-supply of office 
space on- the outskirts. 

In Parts, rents in prime 
locations such as the Champs 
Ely sees and the Place Vendome 
have risen to between £14.70 
and £16.40 a sq ft, the highest 
of toe four “winning cities” in 
tbe survey. This compares with 
£6.30 a sq ft in Rotterdam. 
£5 a sq ft in Brussels having 
risen from £4.40 a sq ft last 
year,' and £8.40 a sq ft in Frank- 
furt, tipped to rise to £10.40 
next year. 

The high Parisian rents are 
due to high interest rates on 
long term money, which have 
touched 17 per cent, and toe 
French Government's office 
decentralisation policy, says the 
survey. ‘'Planning permission 
is, however, obtainable for rela- 
tively small unite provided they 


integrate with the environment 
of inner and outer suburbs." 

Jn Rotterdam, available office 
space totals Ixn sq f t, “but only 
one-quarter of this is in veil 
located, well conceived new 
buildings.” 

Ketteridge and St Quistiu 
also examined the recession-hit 
industrial property markets 
throughout the four countries, 
and here again Brussels 
emerged as a particularly bright 
development prospect. 

"Brussels and Antwerp have 
been least hard-hit by the reces- 
sion.” says the survey. “ Belgium 
is rapidly becoming tbe distribu- 
tive centre for Europe and there 
is good demand for small units 
at rents between 30 and 35 per 
cent higher than three years 
ago.” 

This contrasts sharply with 
the position in Holland, where 
“there is still an active letting 
market in Utrecht and Rotter- 
dam, but rents bave not grown 
for two years.” 

In West Germany, the survey 
found that as in other 
countries, demand stems from 
the electronics and computer 
industries. Newly built proper- 
ties are rare, and older build- 
ings do not attract tenants and 
investors. Rents are steady. 

The industrial property mar- 
ket in. France got a strong 
thumbs down. " Due to reces- 
sion and institutional reticence, 
it is unlikely that development 
of industrial property will re- 
turn,” the survey concludes. 


NEW FREEHOLD 
INVESTMENTS 

TINGEWICK ROAD INDUSTRIAL PARK 

Buckingham 

PRE-LET- GUARANTEED BY 

PETROFINA U.K. UD 

Unit A 53.020 s.f. on 3.1 Acres 
RENT £130,000 p.a. 

Unit B. 754.10 s.f. on 4.0 Acres 
RENT £175,000 p.a. 

HIGH OFFICE CONTENT 
FACTOFY/WAREHOUSE 
BUILDINGS 

I^’s AVAILABLE 



Sole Agents 

► ► 



01-405 8411 


01-499 0271 


ANGEL & 
FINSBURY 
OFFICES TO SUIT 
YOUR REQUIREMENTS 
1,500-23,500 sq.ft 

Can PAUL BURGESS 

Goddard & Smith 
01-930 7321 


ADVERTISEMENT 


PRIZE PUZZLE FOR THE CITY 



DOWN 

1 Where tbe EEC stores one of 
its smaller grain moun- 
tains? (S) 

2 A case of turn turn tbe 
monarch (8) 

3 Strife at the bookies (4) 

4 BQe, learner bothered to put 
in writing (5) 

5 Hypersensitive people dis- 
turbing nice upper class sort 
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LONDON EC 3 

New air-conditioned 
office building 

56,580 sqft To be let 


A Ofe-v'hiDcrnen; tv ; 


'v.Prc*;dcnr y 


> V debenham. 

) ) TEWS ON & 
/ CHINNOCKS 

It 


01 2361520 


Think Decentralised 



ACROSS 

1 A capital place for 
business (4,2,6) 

8 Smith who shaped the science 
of political economy (4) 

9 Has the traffic going in 
aides (10) 

ID What 8 called St. Mary le 
Bow & St. Pauls? (5) 

11 Caught in nearby Fish St. 
HiH? [4) 

12 Metallic mixture debases tbe 
gold standard (5) 

14 A toff this man of pro- 
perty (5) 

15 Proprietor’s property (11) 

20 Reaffirmation of one’s right 
to enter Rio with stupid 
fellow around (11) 

21 In short does it lead a loud 
existence predicting money 


Address 


23 These costs to be borne by 
tbe ingoing tenant (5) 

25 Briefly tbe nationality of the 
Lombard bankers (4) 

26 Appropriate way to develop 

28 Old inns where one could buy 
stamps? (ffl) 

29 A sharp drop (4) 


This prize crossword contains 
the address of a prime office 
building with banking hall avail- 
able to let in the City Complete 
tbe crossword, identify the prop- 
erty and we will award a case of 
Cham pagne to the senders of the 
first sixcorrect solutions. Entries 
must reach 10 Islington Green 
London N1 marked Competition 

by first post on Monday luth Dec. 
~THE~PROPERTY IS 


6 Calling for a nominal 
answer (6) 

7 Report about relatives -that's 
tbe Old Lady's business! (7) 

13 A part of die business at tbe 
Stock Exchange (5) 

U Market place in Athens (5) 

1 6 Tenure available on pre- 
mises (9) 

17 Oickety-click (5,3) 

18 Results of a critical exam- 
ination (8) 

19 The management of money 

(7) 

22 A little attention seeking in 
outward appearance (6) 

24 Instruction to a tbesplan from 
Wist London (3,2) 

27 Square in property; flat in the 
Constabulary (4) 


If you do not wish to enter our 
prize cross w ord but would like 
further details of the pro pert y 
please contact: 


MATTHEWS GOODMAN 

& Postlethwaitc - ’ • ■ 

01-248 3200 **** 


Do you have property 
assets for sale? 

A p uhlidy listed property company wishes to purchase private property 
companies or substantial property portfolios with a value of up to 
£10 million. 

The consideration could be cash and/or shares. Vendors could, there- 
fore, have tiie opportunity, as holders of quoted shares, to participate in 
the future profits and development of the portfolio. 

All propositions wfll be treated in the strictest confidence. 

Please reply to NJL Craig Harvey, 

Hambroa Bank Limited, 41 Bishopsgate, London EC2P2AA. 

Telephone: 01-588 285L 


To Let. Seif Contained Offices. 2/150 sq. ft 
All amenities and Car Parking. 

HIULS ROAD, CAMBRIDGE 

To Let Self Contained Ground Floor 
Offices. 1,665 square feet 


Further details available Ref: 1KC 
54 Brook Street London W1Y1YB. 
Telephone: 07-499 0404. Telex: 8812560. 


Chestertons 

C bartered Surveyors. 

Mayfair's exciting courtyard 
Office development 


CUR// )\ 


ST- W1 


3.000 -8.500 sqft 
Remaining To Let 


Edward 

Erdman 



01-930 1 090 


mm I. MM ! W .1 J.ill J ! ■ ¥\ £ 


LOUGHBOROUGH, Leics. 

High Yielding 
Freehold 

INDUSTRIAL INVESTMENT 

Income; £100,000 pa 
Growth potential. I Ms available 


vmm. , i 


Tef 01-834 8454 


66/62 WRion Road. London SW1V1DH 




HARROW 

NEW 

PRESTIGE H.Q. 
High Office Content 
.17,500 sq.ft.. '. 

ONLY 

£6*00 per sq.ft. ^ 
■ 01-499 0271 


Weatherall 

Green & Smith 

01-493 5566 


PRIME OFHCE INVESTMENT 
FOR SALE IN ILFORD 

SUPERB COVENANTS 

EARLY REVIEWS 

£110,000, p.a. INCOME 

Alan N. Hera FRICS 
St Albans 61248 
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Moorgate ec2 

2,855 sq ft Offices 

WILL DIVIDE 

Lease to 1995 


BERKELEY SQUARE 
HOUSE 


MAYFAIR, W1 


OPTIONAL DINING ROOM 


Weatherall 
Green & Smith 

24 r r.ars London EC2N 2EN 

01-6389011 


14,000 sq.ft. 

SUPERB AIR- CONDITIONED 
OFFICE FLOOR 

TOBELET 



Chartered Surveyors 

; 0 1 -734 8155; 



JERSEY 

Channel Islands 
Prestigious 
Industrial Building 
and Offices 

28,500 sq. ft. approx on 2 -5 acres 

FOR SALE 

With Vacant Possession 


Isle of Man 


Prestige Office Development 
with Banking Hall scheduled for 
completion end of 1985 

A prime site in the centre of Douglas adjacent to 
Parliament Buildings designated for use by the 
Financial Sector. 13,270 square feet lettable area 
with a benefit of low Isle of Man rent/rates. 


Apply; Roche Estates Ltd. 

P.O. Box IS, Douglas, Isle of Man 
Telephone 0624 74228 Telex 629196 



■ We offer your 
company the best deal in Town 

★Who else pays your rates for you? 

★Who else pays your service charges far you? 

★Who else offers you a generous rent free period? 

. ★Who else lets you choose a lease from one year upwards? 


And aS on prime City air-conditioned office 
accommodation of 5,000 sq-ft 


Ifelephone: 

01-4868958 01-6061455 


Edvard Rushton 

Son&Renvon 





HOLMES CHAPEL, CHESHIRE 
141,000 SOFT ON 9.5 ACRES 


On tfaeJosmiaions of tbe Highland *ad Islands Dovdopnient Board 


PART LET INDUSTRIAL/WAREHOUSE 
& OFFICE COMPLEX 


Fort William, Scotland 

. All Weather Centre 

TO LEASE 


# for safe freehold, as a whole or in parts 4* may let the 
vacant units # of interest to investors or to owner occupiers 
# chculatton/yaid and parking areas 
♦ dose junction 18 of M6 motorway. 




Centrally situated new purpose built 
development adjacent to the high street 
Clear open plan commercial space at ground floor 
2 cinema auditoriums at first floor with 
full ancillary facilities 

Design features include lift, ramps and 
speciaEsedlxvstcnyfadliiiesfQrthe handicapped and children 
For brochure *nd farther details apply sole agents above 


061-834 1814 


OFFICES - SW7 

TO LET 

SQ.8,625 FT. 

ONLY £7.85 PER SQ. FT. 






5 TILNEY STREET 
LONDON WT 
01-62? 9933 


HOUSE 

IWR REGENT ST. LONDON SW1 



FOR SALE 
24,200 sa FT. 
FREEHOLD 

FACTORY AND OFFICES 
ON 2.26 ACRES 


REFURBISHED OFFICES 
TOOOsqit. TOBELET 



Chartered Surveyors 

iOI-734 8155; 


HS « ST LOYES STREET. BEDFORD (0234) 213434 


HOUSE BUILDING COMPANY 


For Sale 


Haute Building Company with land tank and 
currant active sites avatUbta 


Good prospects and management capable of bigger thing# 
Wr/f. Bex 76739, Fkiaams! Timm 
XI Cannon Surat, London EC4P 4BY 


ESTATE AGENTS 
DIRECTORY 


100% 

TAX RELIEF 


UCKFIELD 
NEW FACTORIES 


Merchant Bank has 
funds for property 
development and 
mortgages 
Competitive rates 

Write Bon TBtlS. Financial Timet 
JO Cannon Street. EC4P 4BY 


The cost of promoting your company Is 
£76 for twelve insertions of two lines 
and for each additional line the rate is £27 


ALSO 


A' limited number of 2-centimetre boxes are available 
at £340 per annum (only £26 per insertion) 


From £61,000 Freehold 
BRAXTONS — 0*25 5066 


KimiTOKrtWW MJULMM. PraatiW *!t 
obec building B.ioo aq ft. 10 car 
mm. frMMM or to rant. Cotton 
commercial 01-346 2164, 


MORTGAGES 

on Commercial, Industrial 
Residential Properties 
— at competitive rates 
Write or telephone: 


E4.oo rat sq. n. — is.soo ©»«*. 

St. Atwia io Let Goruen Human & 
Co. Tell Watford 3871 1. 


HIRSCH MORTGAGE (INTXJ LTD 
Europe's Medina Mortgage Brokers 
IS Berkeley Stroot. W1 
Tel: 01-629 SCSI - Telex: 28374 


For further details please contact: 
Andrew Wood, Property Advertising, 
Financial Times, Bracken House, 
10 Cannon. Street, London EC4P 4BY 
Tel: 01-248 8000 or Telex: 8S5033 
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LANDMARKS FOR SALE. 


T hree significant, prominently-located, high 

QUALITY. WELL-MAINTAINED MODERN OFFICE 
BUILDINGS: WELL-SECURED AND FULLY-LET TO BLUE 
CHIP TENANTS. OF PRIME INTEREST TO INSTITUTIONAL. 
PENSION FUND. PRO PERTH' COMPANY OR OTHER 
SUBSTANTIAL INVESTORS. 


W INCHESTER HOUSE - FREEHOLD 

This iiubcanding investment occupies a prime location on 
rhe comer of Old Broad Sneer and London WjU, an 
extremely prestigious address in its own right and in close proximity to 
rhe Stock Exchange. 

Constructed in 19t*4 the main tower block extends to 21 floors ewer a 
6 storey podium. The total net lecrable area is some 225,000 sq.ft, 
including offices, banking halls and a restaurant. . 

An excellent feature is multi-level car parking for 157 care. 

The property is let to many Blue Chip tenants including 
Morgan Grenfell; James Capel; Drexel. Burnham, Lambert Holding etc. 
The current income from modem leases is in excess of £3 - 5 million 
per annum subject to frequent and regular rent reviews. 
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WINCHESTER HOUSE 


T INTAG EL HOUSE • LEASEHOLD UNEXPIRED 99 YEARS 
Tintagel House is well situated on the Albert Embankment. 

This property command- extensive views across the river rewards 
the Houses of Parliament and Whitehall. 

The building comprises approximately 83,000 sq.ft, net on ground and 
10 upper floors. The spacious main entrance hall, two storeys high, is 
handsomely designed and the external facade has recently been 
extensively cleaned. - 

Cur parking is provided in the forecourt tor 53 care. 

The property is leased from the Duchv of Cornwall for 125 years 
expiring 29.9.20S3 at a current ground rent of £14.000 per annum and 
is let m its entirety to the Metropolitan Police on a modem F.R. &. 1. 
lease, for 20 vests horn 25. 12. 19S1 at a current rent of £875,000 per 
annum with 5 yearly reviews. 
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C \MELFORD HOUSE • LEASEHOLD UN EXPIRED 102 YEARS 
Adjoining Tintagel H.iuse, Came I lord House is an impressive 
18 storey building totalling some 220,000 sq.ft, net. 

The spac ious entrance hall features stainless steel doors and screens and 
the walls are attractively finished in marble. 

Garage and surface car parking is mailable for 148 cars. 

The property is leased from the Duchy of Cornwall for 125 years 
expiring 29.9. 2086 at a current ground rent of £99,750 per annum. 

The principal tenant is British Telecom on an F.R. &. I. lease for 
42 years from 21.3. J963 at a current rent of £1 ,900,000 per annum* 




TINTAGEL HOUSE 


'INDIVIDUAL BROCHURES AND PRICE INDICATION 
AVAILABLE FROM: 

- CHRISTOPHER E. BELLHOUSE, F.R.LC.S., 
EXECUTIVE DIRECTOR, 

ST. MARTINS PROPERTY CORPORATION LIMITED, 
ADELAIDE HOUSE, 

LONDON BRIDGE. LONDON EC4R9DT (01-626-341 1) 
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Enquiries (in writing please) welcome from bona fide principals and 
retained agents only 
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CAMEL FORD HOUSE 


ADVERTISEMENT 


Ian Scott & Co. Estate Agents and 
Surveyors. Berkeley House, 20 
Berkeley Street, London, wi. Tel: 
01-438 9911. 


WALES 


_ 4. Trevor and Sons. Estate Agents, 

BEDFORDSHIRE Surveyors end Valuers. 68 Groavenor 

BEDFORD Street. W1X ODD. Tel: 01-629 8161. 

Also City, Man cheater. Sheffield and 
Kflroy, Estate Agents, 60 St Loyee, Bristol. 

Bedford. Tel: (0234) 60862. 


Cooke end Arkwright. 7/8 Windsor 
Maoe. Cardiff CF1 3SX, Tel; (0222) 
3SS161. 


James R. Thomson (Properties) Ltd. 
Surveyors. Valuers & Estate Agenu, 
23 Crown Street. Aberdeen ABt 2HA. 
Tel: (0224) 631717. 


Powell A Powell, 6-7 St John's Sq, 
Cardiff CPI 2SB. To): 27666. 


Webster and Co ( Chartered Sur- 
veyors), 60 Union Street. AB1 IBB. 
Tel: (0224) 6263/6. 


BERKSHIRE 

READING 


SOUTH WEST 


BRIDGEND 

David E. Little Partners, Chartered 
Surveyors. 36a Caroline St, Mid Glam, 
Tel: (0658) 58446. 


Kenneth Ryden ft Partners, Chartered 
Surveyor*. 201 Union Snout. Aber- 
deen. Tel: 0224 584308. 


EDINBURGH 


Buckail ft Ballard. 43 Market Place. 
Reading. (Tel: (0734) 67341. 


GLOUCESTERSHIRE 


James Andrew and Partners, Sur- 
veyor! end Valuers, 62 Pall MaH. 
London 5Wir 5HZ. Tel: 01-838 
*436. Telex: 29639. New York: 
D101 212 307 1087. Talax: 423150- 


SCOTLAND 


Hillfer Parker May and Rowdon. 5 
South Charlotte Street, Edinburgh. 
Tel: 031-226 5321. 

Kenneth Ryden ft Partners, 71 Han- 
over Street. Edinburgh. Tel: 031-225 
6612. 


CHH.TENHAM ft GLOUCESTER AREAS 


Lawson end Lawson. Chartered 

Valuation Surveyors ft Estate Agenu, MERSEYSIDE 

■) n».n, r.hnJTnnhiwn. GLEO 


3 Regent Strom. Cheltenham. GL50 . 

1HF. Tel: (0242) 21677 (8 linsa). LIVERPOOL 


KJSE ^uere , ft C S r A B enu r ; ■‘•""•‘h 


33 Albyn Place. Aberdeen AB9 | George Street, Glasgow. Ml -333 0065. 


(0244) 672661. 


HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 


Amold-Brewn ft Company, Commer- 
cial Property Consultants. The Did 
E^nk House, 68 Higli Street, Lymlng- 
ron, Hants. Tel: 0590 771125/74143- 


Mason Owen ft Partners. Commer- 
cial Property Consultants. Glad- 
stone House. Union Court, Castle 
Street, Liverpool L2 4UQ. Tel: 
051-227 3651. 

Also at Manchester. Hull and 
Dublin. 


Webstar ft Co, 21 West Nile Sttvet, 
Glasgow. Tel: 041-204 0771. 


PLANT & MACHINERY 


Hell Pain and Poster, Estate Agents 
and Surveyors, 21 London Road, 
Southampton. Tel: (0703) 28915. 


Also Foreham office. 


MIDDLESEX 

HOUNSLOW 


Ahoy Entwfcrto, 28/34 Cross St„ 
Manchester M2 7AQ. Tel: 061-634 
9177. 


HERTFORDSHIRE 

HERTFORD 


Home ft Sons. Chartered Surveyors, 
181 High Street. Tel: 01-570 2244. 


W. H. Lee ft Co, Commorcisl Deport- 

mem. 21 Castle Street, Hertford. Tel: marFOLK 

Hertford (0992) 66501. iwiwws. 

Temples, Commercial Chartered Sur- 
WATFORD veyors, 58 London Street, Norwich. 

Gordon Hudson and Co, 147 The Tel: 060G 29941. 
fWfl. W adord 39771 (ID lines). 


Frank G. Bowen Limited (Est. 
1824). Specialist Auctioneers and 
Valuers of Machine Tools, Teatllo 
Machinery Trade Stocks, etc. m 
the UK. 15 Graok Street. Shaftes- 
bury Ave.. W.l. Tel: 01-437 3244. 


Grimley ft Son. 2 Sc. Philip's 
Place. Birmingham 3. Tel: 021- 
236 6236. Also at King St.. 
Govern Garden, London WC2E 
8HN. Tol: 01-836 8654 and 9 St 
Jnmes'9 Square. Monchostor 
M2 6DN. Tol: 061-834 7187. 


LINCOLNSHIRE Storey Sana and Parker, Chartered 

i iurm m Surveyors, Newcastle. 0632 326291. 

Middlesbrough 0642 248301. Stokaslay 
John H. Waller ft Sons, 27/2B Silver 0642 710563, Morpeth 0670 67333. 
Street, Lincoln. Tel: 0622 25454. 


NORTH-EAST 


Henry Butcher ft Co., Auc- 
tioneers and valuers. Brown low 
House. 60/51 High Hoiborn. Lon- 
don WC1V6EG. Tel: 01-405 8411. 
Telex: 897737. Also at Birming- 
ham, Bristol. Leeds.* 


Industrial Plants Corporation (UK) 
Ltd., Auctioneers and Valuers of 
Plant and Machinery, 71a Salis- 
bury Slreer, Hull HU5 3DU. Tel: 
0482 492872. Telox: 527582. Estate, 
lishad USA 1919. 


LONDON 


CITY 

Noal Alexander ft Partners. Property 
Advisers to Banka. Wardrobe House. 
Wardrobe Place, EC4. Tel: 01-238 
1861 . 

Bates Richards ft Co. Specialists in 
City Offices. 6 Broad Streer Place. 
London, EC2. Tel: 01-920 0058. 
Chestertons. Chartered Surveyors end 
Estate Agenu, City. Ho I bom and 
Decsntrelised Offices. 26 Queen St, 
EC4R IBB. Tel: 01-248 5022. 

J. Trevor and Sons, Estate Agents. 
Surveyors and Valuers, 85 London 
Welt. EC2M 7AD. Tat: 01-628 0735. 
Also Mayfair, Manchester, Sheffield 
and Bristol. 


OXFORDSHIRE 

OXFORD 


Cofebrook EVaitt ft McKenzie. 
5 Quality Court. Chancery 
Lane, London WC2A 1HP. Tel: 
01-242 1362. Tela* 28174. 
Specialist Auctioneers snd 
Valuers to the Printing In- 
dustry. 


ITEB Valuation Services. Valuers 
of Plant ft Property UK ft world- 
wide. Longndge House, Man- 
chester M60 4DT. Tol: 061-833 
5282. 


Buckail end Bullard, 66 Commer- 
cial St, Ontord. Tel: (0865) 240801 
Bnd 18 Officos- 


SURREY 

EPSOM 


Eddisona, Chartered Surveyors, 
industrial Building, Plant and 
Machinery Audi one arc and Virs.. 
to Creak Street. Leeds LSI 5RZ. 
Tel: (0532) 430101. Also at Hud- 
dersfield, Brad lord and Halifax. 


Norman Levy Associates Over. 
seas. Guaranteed Voluofion and 
Auctioneers of Plant and 
Machinery. Mortey House. 314/322 
Regent Street. London W1R 5AH. 
Tol: 01-631 0701. Telex: 8887291 
LEVY G. 


Bridgets, Commercial, Chartered Sur- 
veyors. 70 High Street. Tel: Epsom 
41777. 


Colliers. Bigwood ft Bow ley. 78 
Colrnore Row, Birmingham B3 
2HG. Tel: 0C1-236 8477. 


BOTMWBX CREATIVE 
Advertising ft Marketing — Property. 
We create the literature end adver- 
tising that toll property. 

Ring 01 -240 2430. 5 Dry dan Street, 
London WC2E 6NW. 


GUILFORD 


Cubits and West, Commercial Sur- 
veyors. 44 High Street, Guildford. 
Tel: (0483) 77277 or 8058. 18 Offices 
in Surrey. Sussex and Hampshire. 


REIGATE/REDHILL 


John Foot'd, Industrial and 
Commercial Surveyors. Valuers 
and Auctioneer* of Industrial 
Property. Plant & Machinery 
In the UK ft abroad lor 150 
years- 61 Queen's Gardens, 
London W2 3AH- Tel: 01-402 
8361. (Eat. 1828.) Telex 28712. 


Edward Rushion Son end 
Kenyon (Eat. 1855). Valuers, 
Auctioneers and Loss Asses- 
sors. 10 Carlos Piero. Gras- 
uenor Sq.. London W1Y BHA. 
Tel: 01-493 6787. Offices in tho 
UK. Ireland. Australia, New 
Zealand. South East Asia. 
AInca and USA. 


Lander BurffeJd, Chartered Sur- 
veyors. 75 Shoe Lane. Fleet St. 
London EC4A 3BQ. Tel: 01-583 
0890. Telex: 892447. 


Maxwell Brown, Chartered Sur- 
veyors. Commercial Proporty Con- 
sultants. 1 Somers Road. ReHgate. 
Tel: (07372) 43328. 


Smith Matzack. Surveyors. Valuers 
and Estate Agents. 17/18 Old Eond 
Sl. Wl. Tel: 01-493 1613. 


Cfiestenons. Chartered Survayora and 
Estate Agenu, West End Offices. 
Factories. Warehouses. etc. 75 
Grosvenor Street. W1X 1LB. Tel: 
01-499 0404. 


David Smltfryea Partnership, Com- 
mercial Consultants. 123 Goldeworth 
Roed, Waking. Tel: Woking 23344/5. 


Ho Iff Diner ft Co (Office and Com- 
merciat Property Specialists). 179 
New Bona Street. W1Y 9PD. Tol: 
01-491 3154 . 


SUSSEX 

CRAWLEY 


Philip James 'Associates. 6 Brighton 
Rood. Tel: (0293) 21156. 


Fuller Peiser, Chartered Sur- 
veyors. Thavies Inn House. 
3-4 Hoiborn Circus, London 
EC1N 2NL. Tel: 01-353 6851. 
Telex: 26916. Sheffield (0747) 
750161. Tole*: 547098. and 
Edinburgh- Associated offices: 
New York, Las Angeles. 
Toronto, and 20 other offices 
throughout USA and Canada, 
industrial end Commercial 
Valuers. Appraisers and Auc- 
tioneer for property, plant 
and machinery- Rating. Insur- 
ance. Project end Property 
Management Agency and 
Investment Services. 


Edward SymmooG ft Partners. 
Auctioneers and Valuers, 65/62 
Wilton Road, London SW1V 
1DH. Tel: 01-834 8454. Telex: 
8954348. And at Manchester ft 
Liverpool. 


Garrard Smith ft Partners. Estate WILTSHIRE 

Agents and Proporty Consultants. 40 , » . 

Crawford St. Wl. Tel: 01-723 3484. Buckail end Ballard, 10 6 Co mmercial 
Telex: 23828. Road. Swindon, tal: (0793) 44511, 


Walker Walton Hanson, Chunuiod 
Surveyors. Valuers and Auc- 
tioneers ol Plant end Machinery 
throughout tho United K.ngdom. 
ByunJ Lana. Nottingham (0632) 
586161 , And Dt West Bridgfotd 
(Nortinghaml. Mansfield. Sutton 
in AsMiold, Melton Mowbray and 
Oakham. 
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Restructuring Renold 


Boardroom responsibilities 


The long struggle to 
regain profitability 
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Nick Garaett reports on the UK chain maker’s survival strategy 


MANAGING DIRECTORS in 
Britain’s shrunken and still 
shaky engineering industries 
have many different phrases for 
it. “ Refinding our way ’* is the 
one opted for by Nigel Blakstad 
of Renold, the power transmis- 
sion group whose managers, by 
the turn of the decade, had 
clearly lost theirs. 

Two years of profound organ- 
isational restructuring, business 
amputations, new management 
appointments, and a dramatic 
labour-force cutback from more 
than 11.000 in 1981 to 5.000 
now, have at last put Renold 
back on to a forward tack. 

" We’ve still got one hell of 
a long way to go to be as profit- 
able and as healthy as we once 
were," Blakstad concedes. 
Nevertheless, the half year 
£1.4m profit announced by 
Renold last month as against a 
£2.6 m loss incurred in the same 
period of 1983 is evidence of a 
change in fortunes. So too is a 
share price of around 45p when 
it was once down to 19p. 

The company, still claiming to 
be the world's largest chain 
maker but now settling into a 
tighter suit of clothes (Renold 
is considerably smaller now and 
the company golf course has 
been abandoned to property- 
developers) talks about pros- 
pects with cautious optimism. 
This is a far cry from the 
autumn of 1982 when the 
board was drawing up a survival 
plan in the face of heavy bor- 
rowing, stagnant turnover at 
around £ 120 m and mounting 
pre-tax losses which eventually 
totalled £5 .7m over two years. 

“ It was a survival plan 
because survival was what we 
were talking about," says Blak- 
stad, who took over as chief 
executive three years ago as the 
group was moving from profit 
to loss. 

Renold suffered an extra 
internal embarrassment in May 
last year just before a major 
announcement on restructuring 
when its shop stewards com- 
bined to issue a 24-page report 
attacking the company's overall 
direction, marketing and finan- 
cial strategy. The group 
defended itself against part of 
that report but some of the mud 
stuck. 

For a group manufacturing a 
wide range of equipment from 


power transmission chain, 
through gears, clutches and 
hydraulic motors to electric 
speed controllers, rotor milling 
equipment and machines for 
producing pharmaceutical tab- 
lets. Renold has suffered three 
of the classic problems endured 
by the engineering sector. 


Attitudes 


Vast structural changes In 
demand have swept over it 
during the past three decades, 
particularly in chain making. It 
saw the quality-sensitive bicycle 
chain market to which it once 
supplied lm ft of chain a week 
swallowed up by Eastern Euro- 
pean and other low cost pro- 
ducers in the 1960s. Almost all 
of its motorbike chain business 
disappeared with the demise of 
the UK bike industry (though it 
still makes considerable replace- 
ment chain) and the trend 
towards engine timing belts 
rather than timing chains (a 
trend now partly reversed) 
badly hit this sector in the 
1970s. 

Renold, whose competitors 
range from the French chain 
maker. Sedis. to David Brown 
Gears, was forced to adapt to 
these changes. But the recession 
and the decline of manufactur- 
ing has been an altogether 
ruder shock. Demand for in- 
dustrial power transmission 
chain and some types of gears 
has dropped by a third or more 
in the past five years. 

As with so many companies. 
Renold has also had to face up 
to the fact that much of its 
structure and many of its atti- 
tudes were just not up to the 
rigours of rapid response and 
that it took too long to begin 
addressing itself to these prob- 
lems. 

Up until IS months ago 
Renold was largely a single 
highly-centralised bloc with 
buying, selling and cost control 
operations for its businesses 
principally handled in the vast 
expanses of its headquarters at 
Wythenshawe, Manchester. 
Direct contact between market- 
ing and research and develop- 
ment was sketchy. The very 
high value (£72m) of stocks 
and work in progress in 1982 
partly reflected paucity o£ con- 
trols and the company’s then 


relatively high 67 per cent 
gearing of borrowing to share- 
holders' funds was rising. 

Ken Ryder, Transport and 
General Workers Union plant 
convenor at the heavy chain 
plant in Bumage, Manchester 
and secretary of the stewards 
combine, describes investment 
as “ pretty terrible." Blakstad 
does not go that far but agrees 
that investment has been In- 
adequate. Wythenshawe was 
and still is (occasionally) re- 
ferred to by shop stewards as 
the 41 ivory tower," an indict- 
ment perhaps of interna] com- 
munications, though Ryder says 
these are now much better. In 
their turn company managers 
have in the past criticised the 
shopfloor's unwillingness to 
accept change. 

A good deal has changed 
now. One of the centrepieces of 
the restructuring, set in train 
with the help of the Boston 
Consulting Group has been the 
splintering of Renold into 11 
UK businesses and profit cen- 
tres (along with 18 operating 
units abroad). 

Brian Thompson, the finance 
director brought in from the 
TI industrial group 18 months 
ago, says these units, with 
control of their own production 
and sales forces, are much 
more responsive to customer 
inquiries. 

The pace of financial report- 
ing has been quickened with 
much more frequent short-term 
rolling plans. The strategy of 
each unit is thrashed out with 
its managing director. 

* Systems and financial con- 
trols that were adequate 10 
years ago were not adequate for 
today's responses." says Blak- 
stad. One of the results of more 
stringent financial management 
is that the value of stocks and 
work in progress was lowered 
by £12m last year and is now 
still too high but more man- 
ageable at £47ra. 

A corporate development 
director was appointed for the 
first time six months ago and 
market research and research 
and development have been 
brought under one roof. “Re- 
quests come from below to 
R and D rather than coming 
down as it once did from the 
tablets," one manager says. The 
board under Sir Campbell 
Adamson as chairman since 
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Mike Alton 

Nigel Blakstad: 41 Survival was what we were talking about ” 


1982 has become more broadly 
based with more people brought 
in as executive directors from 
companies like Lucas and the 
Imperial Group. 

Retrenchment, job shedding 
and the selling-off of some non- 
core businesses which is costing 
£30m in write-offs and redun- 
dancy payments over two years 
is another centrepiece. 

Light chain making at 
Bumage has been transferred 
to the company’s French opera- 
tion at Calais, and much of the 
Bumage site bulldozed for new 
Barratt and Wimpey houses. 
Worm gear production has been 
stopped at Renold's Croft works 
in Bradford and production con- 
centrated at Milnrow. The loss- 
making Atlas chain company in 
the U.S. has been sold off as has 
the John Mountford Forgings 
company in Manchester. Par- 
kinson's Machine Tools near 
Bradford has been shut. 

Renold's product variety has 
been whittled down. It has 
stopped making a range of rigid 
couplings, halted production of 
electro-magnetic clutches and 
brakes and got out of large 
helical gears. “The latter is a 
very competitive market in 
heavy engineering,” says 
Blakstad. The group has also 
contracted into very much 
smaller office space at the 
Wythenshawe headquarters 
built in the boom years of the 
1950s. 

The group is not free of its 
worries. Some shop stewards 
have not been enamoured with 
what has been happening on 
pay. Some plants have not had 
a basic wage increase for four 
years though there has been 


The increasing burden of 
legal liabilities 

Alison Hogan on a growing concern of fte Institute of Directors 


some upward movement in 
bonus pay related to factory 
performance. Blakstad himself, 
while expressing satisfaction at 
the group's new structure and 
operating methods, says much 
needs doing to get it running 
the way it should. Manpower 
reductions have not yet been 
completed and the gearing 
ratio is now 100 per cent, ; 
partly because of the rigbt-offs, 
but is now coming down. i 

But there are already signs 
of some market upturns and 
changes in demand might at last ; 
be working in Renold’s favour. , 
Most of the engines on the 1 
drawing boards of the big car , 
manufacturers are being 
designed with timing chains. 
Increasing use of electronics in 
process control, demand for 
more variable speeds con- 
veyors and robotics are also 
playing into the hands of Renold 
Electronics. 

A new generation of AV vari- 
able speed motors is being 
tested and the company has 
benefited from the technology 
of chroraisiog bearing pins on 
timing chains. 

Transmission chains have 
steadily declined in importance 
as a contributor to turnover. 
Blakstad, while stressing the 
group's commitment to chains 
and gears, sees a progressive 
shift in emphasis to hydraulics 
and electronics. Meanwhile the 
shift in Renold’s performance 
continues. “It's been a very 
tough road.” says Blakstad, " but 
we are going to continue what 
we hare been doing in the past 
couple of years- It will be a 
highly successful company 
again." 


THE INSTITUTE of Directors 
has catalogued an alarming list 
of no less than 200 potential 
offences under the Companies 
Act and 250 separate statutes 

which make directors personally 
liable for offences committed by 
their companies. 

Top of the danger list is the 
gaming industry, followed by 
retail businesses. 

14 The introduction of the 
Government's Insolvency Bill 
next week will only heighten 
this legislative burden, which 
is already substantial." says 
Graham Mather, head of the 
IoD policy unit. 

Under the Govemmenl's pro- 
posals relating to “wrongful 
trading" directors' exposure io 
liability for corporate debts and 
their exposure to having to 
justify their actions to others 
operating with the benefit of 
i hindsight, will be greatly in- 
creased. 

Increases the 
burden 

Mather considers it ironic 
that soon after a Government 
l inquiry is established to look 
into ways of reducing the ad- 
ministrative 3nd legislative 
burden on business, one depart- 
ment should be preparing to 
come forward with a Parliamen- 
tary bill which increases the 
burden. 

A new booklet has been pro- 
duced by the IoD to add farce 
to its arguments, and guidance 
to anxious members. It lists 
every possible offence where a 
director may be made person- 
ally liable. 

A mass of legislation has 
evolved concerning directors in 
which, according to the IoD, 
economic intervention clashes 
with corporate status 44 and 
directors become the human 
embodiment of the company for 
the purpose of being proceeded 
against and punished." 

Enforcement provisions show 
an “extraordinary lack of con- 
sistency," it says, with different 
formulae achieving the same 
objective. There are three 
different definitions of “con- 


nected person," to take one 
small example. - 

The penalty for obstructing 
an inspector can vary from a 
mere £50 up to the maximum 
£2,000 penalty. "There ts.no. 
reason why the penalty shoufu 
be worse in one case than 
another” says the IoD. 

44 The enforcement and ex* 
plonatory provisions are tagged 
on to legislation without parti- 
cular consideration of their con- 
sistency with other legislation," 
it adds. 

The IoD guide provides a 
checklist for directors as to the 
liabilities to which they may be 
exposed, classified into five 
different categories: 

'• the director’s duties to his 
company; 

• personal liabilities arising to 
third parties as a result of an 
individual holding the office of 
a director; 

• liabilities arising from the 
Companies Act; 

• vicarious responsibility for 
corporate torts (i.o. circum- 
stances in which both directors 
and a company may be liable for 
a non-criminal unlawful act); 

• vicarious responsibility for 
corporate criminal offences. 

Statutory' provisions creating' 
a vicarious liability on directors 
for corporate offences have 
mushroomed since the Second 
World War. covering , many 
areas including the protection 
of investors, banking and 
finance, economic intervention, 
copyright and patents, betting 
and gaming. 

The law sometimes pushes 
vicarious liability beyond the 
proof of consent or connivance, 
to a director's mere oversight. 
Thus in the event of a failure 
at any particular level of 
authority, the conduct of the 
next higher level of authority 
will be called into question. 

Strict liability depends on the 
wording of the legislation. 
Offences of strict liability, com- 
mitted by a company, can only 
be made the vicarious responsi- 
bility of the director if the 
statute specifically so provides. 

Consumer protection laws 
make the retail industry one of 
the most complex areas of 
operation; "to be guilty of a 
crime normally requires proof 


of criminal intention, bur * 
major feature of consunKT pro* 
lection- legislation te.-tlw 
number ■ of offeftee* of itrtrt 
liability" says the 

These are offfmrs which do 
not require proof of criminal 
intent in their comBHWlpn ana 
thus " effectively shift the 
burden . of proof from the 
accuser to the accused. 

The IoD, te a separate book- 
let on the Board and consumer 
protection, recommends a four- 
paint boardroom approach to 
consumer matters: . . 

• review your company ‘a ex- 
posure under existing legisla- 
tion and take conscious 
decisions on an aspects of con- 
sumer relations: 

• create adequate systems to 
ensure that your company com- 
plies with its obligation to 
consumers; . . 

• ensure that staff are properly 
trained on consumer protection: 

• make sure your company's, 
approach- to consumers is moni- 
tored regularly. 

Important 

concessions 

The Institute of Directors has 
had detailed Oheaninn with 
Alex Fletcher, the Minister 
responsible for consumer 
affaire, and has gained some im- 
portant concessions in the 
wording of the forthcoming 
Insolvency B4U. 

The battle is not over yet. 
however. It. hopes to pain 
further concessions as the Bill 
passes through both -houses of 
Parliament. The Government 
inquiry into administrative and 
legislative burden welching on 
smaller businesses, wlU raise a 
further opportunity to tackle 
the existing legislation which, 
the IoD says, provides for 
44 much stricter tests of skill and 
care than apply to any other 
profession, including a brain 
surgeon," 

Guide to the Boarilr,»oni Prac- 
tice No. 6 — Directors* Personal 
Liabilities. --£5.95. Git/rfc to 
Boardroom Practice fin. 5— The 
Board and Consumer Protect ion. 
£2.95. Institute of Directors. 
116. Pall Mall London SWlY 
5ED. Tel 01-839 1233. 


THE NETWORKING REVOLUTION CONTINUES... 


A broad range of advanced software and a 
complete line of state-of-the-art hardware 
■ herald the DA i APOINT solution for the 
modern office. Based on leading-edge ; 
technology, our PRO-VISTA automated of- 
fice is- revolutionary in' its innovation and 
ease of use. ’ . 

- Software sits at the heart of this contin- 
uing revolution. VISTA-VIEW *■ is the most 


advanced windowing software in existence, 
ietting you both view and use several appli- 
cations at once. VISTA-GUIDE-" is a -soft- ' 
ware map for the easiest possible access to - 
word arid data processing, electronic mail,' 
spreadsheet, and data communications. - 
The new PRO-VISTA family of worksta- 
tions, processors, terminals, and peripheral 
devices can work with existing DATAPOINT 


equipment and with equipment from other 
manufacturers. Connected to an ARC (At- 
tached Resource Computer ) local area 
network, it gives your. company a system 
that grows as far and as fast as your busi- 
ness grows. 

. DATAPOINT is a specialist in integrat- 
ing state-of-the-art local area networks and 
office systems. We 'sparked a revolution in. 


business communications with ARC. the 
firstand most thoroughly proven local area 
network in existence, and today we con- 
tinue to lead that revolution. 

If you're ready to join the DATAPOINT 
revolution, just dial the operator and ask 
for Freefone Datapoint-or send us the 
coupon-and we'll arrange a demonstration 
for you. 


NOW..DATAPOINTS PRO-VISTA OFFICE AUTOMATION SYSTEMS. 





^DATAPOINT 

We sparked the revolution 
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THE ARTS 



third-rate farce Is a key factor. 
<836 8&B). 


Shrlitftf Express (Apollo Victoria); 

Webber's roUerskatr 


Torch Soag Trilogy (Helen Hayes): 
Harvey Fierstem’s ebullient and 




Theatre 

Tbxto 


Andrew Lloyd 
log folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
Indiscriminate rustling around. Dis- 
neyland. Star Wars and Cats are ali 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 8134). 

On Toot Toes (Palace): Rodgers and 
Hart's 1338 musical is a genuine ton- 
id. American jazz dance collides 
with the Ballets Russes. Gems in- 
dude There's a Small Hofei, Glad to 


touching story of a drag queen from 
;e to loneliness incorporates 


be Unhappy and the RuinwrWiw bal- 
sam? 


lUaramfca Afl-Gfrfa Rcrbtt Tafcaite 
fcuka Theatre. Ah original operetta 
'My Love for Beyond The Moute 
tefosi' it is the ttUbterpart of Kabu- 
kL Spectacular, fiiitiple plot. English 
synopsis. BUU Nflv 28. (581 1711% 
Agnes of God; The Japanese version of 
J. P. Mytra play starring Keika 
Takeshha and Hisano Vamadka 


with the set by one of Japan's fort- 
i Aaakura. Hak- 


Setsui 


most 

nhinlnm 

Pfal: written l»r Ken Miyamoto, direct- 
ed by Koicni Kunura and starring 
Noburo KaaikL Theatre Apple 
Shinjuku (207 5588% 


WEST GERMANY 


The English Theatre in Muiudi Is 
presenting the British National 
Theatre's touring production of "Or- 
well's England* oh Dec 4 and 5 at 
the Alabama Halle, Scfilelsstlelmer 
Strasse 418 (089/3518852). 


let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Or bach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real . find as 
Pbggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Mother Coinage (Barbican): Fine RSC 

g mentation by the design team of 
ats - John Napier and David Her- 
sey - with JUffi Dench as a scaveng- 
ing, music hhil and finally moving 
Courage pushing her elaborate cart 
of stage machinery through the 
Heavyside Layer. Howard Davies 
directs, good support from Trevor 
Peacock, Stephen Moore and Zoe 
Wanamafcer. (8288795). 


NEW YORK 


backstage 
aU the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreamgirls (Imperial): Michael Ben- 
nett's latest musical has now be- 
cofne a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group- a la Supremes, without the 
quality of their music. (239 62(H)). 

On Your Toes (Virginia); Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rodgers and Hart's 
1936 send up of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott. 
(P77 937D). 

Brighton Beach Memoirs (NeQ Si- 
mon): If he wasn't sure before, 
playwright Nefi Simon can expect a 
kmg nin of his funny as well os 
touching childhood reminiscences 
now that the Nederlander organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(757 8846). 

A Chorus line (Shubert): The longest- 
r unning musical ever in America 
has not only supported Joseph 
Papps Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 


Music 


PARS 

Janet Baker, mezzosoprano, Geoffrey 
Parsons, piano: Schumann (Mon). 
TMF-Chatelet (2334444). 

Ensemble Intarcontemporain, concert 
Gary BertinL- Stravinsky, Dallapic- 
cola, Rihm. Lutoslawsky (Mon). 
Theatre de la Vifle (2742277% 

Quatuor J narmr J; Schu man n. Irving 
Fine. Mozart fTiie 6.30pm) Theatre 
des Champs Elysfees (7234777). 

Ensemble Orchestral de Paris con- 
ducted by Annin Jordan, Cecfle 
Ousset, Piano: Beethoven. Mozart 
(Tue). Salle Pleye! (5630796). 

Orchestra National de France conduct- 
ed by Lawrence Foster, Vladimir 
Ashkenazy, piano: Enesco. Rach- 
maninov, Prokofiev (Tue, Wed 
B_30pm% Theatre des Champs fily- 
sfees (7234777). 


LONDON 


LONDON 


Hie Real Tting (Strand): Jenny 
Quayle and Paid Shelley bd*> take 
the Idads in TOm Stoppard's fasci- 
nating, complex-, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8362690/4143), 

Daisy Puds It Qff (Globe): Enjoyable 
romp derived from the work! of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff -top rescue, stout 
moral conclusion and. a rousing 
school hymn. Spiffing if ycwre in 
that sort of mood. (437 1502). 

Noises Off (Savoy): The funniest play 
for years to lend oh, how drtth ah 
iihproved (bird act MirhAel Blake- 
mofe's brilliant direction of Back- 
stage shenanigtafe oh tour with a 


Sunday in the Park with George 
(Booth): Nat your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring Georges Seurat’s painting to 
life, with Mandy Pa HwMh as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot. 


Cats (Winter Garden): Still a sellout, 
Trevor Nunn’S production of T. S. 
Eliot'S childreh’s poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the se ns e of a rather staid 
and overblown idea of theatricality. 
.(239.6262% 

42nd Street (Majestic): An iinmodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from _ the original film ifl«» Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
Huge chorus line. (977 9020). 


Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way In Michael Blakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as h er ba ckstag e conspirators. 
(245 3430). 

me Beal Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
Veneer, directed at a fast clip by 
Mike Nichols. (239 8200% 


WASHINGTON 


Crossed Words (Fblger): A Christmas 
season pantomime is hot much of an 
American tradition, but with John 
Neville- Andrews, an English bead of 
the company, and the Globe Theatre 
as the setting, there is. hope it can 
still catch on. Ends Jan 6. (546 4000). 


Opera dhd Ballet 


LONDON 


Royal Opera, Govent Garden: ffaomas 
Allen, arguably the feeding .Dim Gio- 
vanni of the day, gives his first Coy- 
ent Garden account of Mozarts 
most deihiniimg baritone role.. Also 
in the Cast are Mokvfela KdsrashvDi, 
Barbara Daniels, John Toihlinson 
and Stuart Burfows; Arnold Ost- 
ia ad, AtUflifed cdnduclor 6f the 
Stockholm _ Drottrrihghaim Opera, 


choreography and Leon Bakst decor 
and costumes with Patrice Bart al- 
ternating with Patrick Dupond in 
the role of Harlequin: Le Bourgeois 
Gentflhomme in Balanchine's chore- 
ography with Patrick DUpond and 
Rudolf Nnreyev alternating as Oc- 
onto. Opera Comique-Safie Favart 
(2960611). 


NETVCfl LANDS 


mdkek hto Royal Cetera debut 

ifikl Operk, Coliseum: 


Engfish NafiSnal 
Cdsi fan Wte. 4 stoaD-fibuse opera 
which in Jb&h Cdx’setegant produc- 
tion survtvg& thehxpahaon in Lm- 
doit's largest theatre; returns wiffi a 
cast led Once again by Ftiudtjr Loft, 
And . infrixMcIB&- kuefi .. MtftOfti&n 

dewcobwrs at 


is as Jean Rjghy, . BKarei 
DrMfef- ahd OtrfHflpls&r «BdHW^ 


Jones; Ffcter. Robinson conduc t s. 
Further ' pftfonndhees of David 
Pbuntne/s wfifoOy poetid produc- 
tion of Dvorak’s RusoBca, and Ara- 
bella with Josephine Barstow in .the 
title role, and of Patience, the END'S 
best attempt "yet at Gilbert and 
SuBhrah. Josephine Barstow is also 
repeating her much praised perfor- 
mance as . Janocek’s 339-year-old 
heroine of The Makropplos Case, In 
David PDimtnfcy’s productioil which 
returns to the Cofiseum this week, 
conducted by RiSUchl Armstrong. 

Sadler’* Wells. Rosebery Avdnufe: The 
London Contemporary Dance Thea- 
tre Is perfcFmihg Wo programmes 
this week, changing on Tuesday. 


ArnBetifc Stadsscbouwburg. The Na- 
tional Ballet with works by a new 
generation of choreographers (Fri). 
. (422741). 

Utrecht, Stadsschouwburg. The Neth- 
erlands Opera production .of Don 
Giovanni, with John Broecbrier In 
tiie title role, and Roberta Alexander 
and Ashley Putnam in other leading 
parts, tiie Netherlands Chamber Or-. 
■ chestrt and the Opera, Choir tinder 
Edo de 'Waart and' Ed Spahjaard, 
--wits, the National Ballet (Toe). 
(310241). 



Thomas Allen as Dob. Gkt- 
ranni at the Royal Open .- 
House, Gorent Garden. .. 


NEW YORK 


ITALY 


Mlbiri: Teatro Mucnro: Lindsay Kemp’s 
Mime Company with a nostalgic 
ptoce On Hollywood in the 20s, fol- 
lowed by The Big Parade’ with bat- 
tie scenes (Verdun) and a scene tak- 
en from ’All Quiet on the Western 
Front’. The show is less violent and 
stive than his Usual style. 


PARlfe 


Der Rbsenkaralkr alternates with 
Spectacle, .. de Ballets and Die 
E&tf&Ehtng aus dem ;Serafl, The 
Lighttearted TOrkenti is ceadbcfed 
by Hans Gref in a Gtofgto Strehler 
production in Luciano D am ia n F a de- 
cor -and costumes. Pacha Selim’s 
nrfe is inteiprfetfed By Mhduel Hel- 
tan/GedrgScblu^itv. Constance is 
sung by Gianna . Roland! and Bel- 
monte by Barry McCmffey. Paris Op- 
era. a425750). 

Gavin Bures’ Medea, after Euripides. 
The Opera is Sxmsirtreted Uj a tra*- 
tiodal manner, bitt the orchestra is 
unusuaL The cQStolfaes are by Fran- 
ca Squardapfoo^. TMkte ties 
Champs-Elys&es (7234777). 

Spectacle C nmraetfiii driTAite: Hor- 
tequiiv. Magician Through Love In 
I vo Cramer's choreography with 


Tmsto:. Teatro Verdi: Pucdnfs Mad- 
ame Butterfly with Marion Vernett 
Moore, conducted by Baldo Podic 
(Fri). (631948). 

Turin: Teatro Regin: Verdi's 1 Due 
Foscari' conducted by. M a uri ri n Are- 
na and directed by Sylvahn Bussotti: 
sung by Lirinio Montefusco, Nicold 
Martinucri and Sunja Vejzovic (Sat 
Tues). (548000). 


Harlequin aKertwttvtey danced, by 
Patrick 1 


Dupond arid Rudoff Nurey- 
ev: Carnival in Michel Foklne’s 


WEST GERMANY 

Berflh, Deutsche Open Der Trouba- 
dour is conducted by Herbert von 
Karajan. Hfinste and Crete! has 
Janis Martin and Gerd Fteldhoff in 
the title roles, and Die histigen 
Weiber voh Windsor, Kaja Bonis 
. and Alfred Kuhn in the main parts. 

Hamburg, Staafcsoper: The controver- 
sjal production of Boris Godunov by 
Kurt Hones has Kurt Moll in the ti- 
tle role. Hdnsel and Gretel brings 
together Elisabeth Steiner and Jutr 
ta-Retoate Ihloff in the title roles. 
The Magic Flute has Celina linds- 
ley as Qwen of the Night 

Cologne, Opera: This week's highlight 
is Salome with Lis bet Balslev in the 
title rede. Also The Magic Flute, pro- 
duced by JeoarPtorre Ponne Lie- 


Metropolitan Opera (Opera House): 
The week includes Klaus Tennstedt 
conducting the first seasonal perfor- 
mance b£ Etoktra, James Levine 
conducting Stolon Boccdnegra with 
Sherrill Milnes playing Verdi's pow- 
erful doge, in addition to the reper- 
toire of n Barbiere di Sivigliu con- 
ducted by Silvio Varviso with mee- 
zosoprano Juha Hamari and bari- 
tone Leo Nucci; Manon Lescaut con- 
ducted by Nello Santi, as well as 
Jean Pierre Poxmelle's new produc- 
tion of la Clemenza di Tito conduct 
ed by James Levine: Lincoln Center 
(3626000% 

New York C&y Ballet (New York State 
Theater): The 81st season continues 
its. tribute to George Balanchine 
with mixed programmes of Balan- 
chine, Robbins and Martins chore- 
ograph y. Lincoln Center (B705570). 


WASHINGTON 

Washington Opera (Opera House): The 
season continues with a new pro- 
duction of La So nn a mb u l a and a re- 
vival of Menotti's The Medium 8e 
The Telephone. Kennedy Center 
(2543770). 


CHICAGO 


Lyric Opera (Civic Opera): J. Patrick 
Raferty is Figaro and Kathleen 
Kuhlmann is Rosina in B Barbiere 
di Si vi glia and Eva Marion contin- 
ues in the new production of Ri- 
chard Strauss's Die Fran ohne 
Scbatten; Carmen stars Alicia Nafe 
and Maurizio Frusoni as Don Jose. 
(3322244). 


Oslo PUflbannonie Orchestra, Mariss 
Yansons conductor, Jens Harold 
Bratlle, piano: Berlioz, Grieg Piano 
Concerto, Shostakovich Symphony 
No. 5. Barbican Hall (Mon). 
(6388891). 

London Philharmonic Orchestra, con- 
ductor Jesus Ldpez-Cobos, Florence 
Quiver, mezzosoprano: Wagner 
BriJekner. Royal Festival Hall (Toe). 
(9283191). 

Natan Braird, piano: Schumann red- 
taL Queen Elizabeth Hall (Tue). 


The BBC Symphony Orchestra, Sing- 
ers & Chorus conducted by Sir John 
Pritchard, with soloists Teresa Car 
hill, Alfreds Hodgson, Arthur Dav- 
ies and Benjamin Luxon performing 
Delius's A Mass of Life. Royal Fes- 
tival Hall (Wed). (9283191% 

Royal Philharmonic Orchestra, con- 
ductor T urn as Vasory. Emanuel Ax, 
piano: all- Beethoven programme of 
Coriolan Overture, Emperor Piano 
Concerto and Symphony No 5. Bar- 
bican Hall (Thur). (038 8891). 


NEW YORK 


New York Philharmonic (Avery Fish- 
er): Zubin Mehta conducting, Ivry 
GltUs, violin: Carter, Ravel, Chaus- 
son. Saint SaSns (Tue); Zubin Mehta 
conducting, Christian Altenburger, 
violin, Carole Farley soprano; Schu- 
bert, Berg (Thur). Lincoln Center 
(7999595). 

Carnegie Hall: Russell Sherman, pi- 
ano red tab Beethoven, Liszt (Mon). 
(2477459% 


WASMNGTOti 


National Symphony (Concert Hall): 
G anther Herbig conducting, Sergei 
Eriplmann piano: Beethoven, 
Bruckner (Tue); Andrew Litton con- 
ducting. Weber, Schumann, R. 
Strauss, Respighi (Thur). Kennedy 
Center (2543T70). 


CHICAGO 


Chicago Symphony (Orchestra Hall): 
Kurt Masur conducting, Annerose 
Schmidt, piano: Prokofiev, Matthus, 
Dvorak (Thur). (4358122% 


VIENNA 


Handel's Messiah, the Vienna Madri- 
gal Choir conducted by Xaver May- 
er. Muslkvereln. (Sun). (658190). 

Jose Carreras sings Lleder with Hon- 
' aid Schnetder at the piano. Hahn, 

, FauTO, Mascagni. Puccini. KunzertJ 
haus (Mon). (721211% 
fvanaStadka, vtoBn, KumikoUeda, pi- 
aoo: Tartini, Ysaye, Dvorak, Proko- 
viev, Franck. Bosendorfer Saal 
(Dies). (656651). 


ZURICH 


T onhaHe : Tonhalle Orchestra, conduc- 
tor H. Wakasugi. R. Buchbinder, pi- 
oho: Wagner, Honegger, Brahms Pi- 
ano Concerto No. 1 (Tue, Wed, Thur, 
Fri). (201 1580). 


NETHERLANDS 


Amsterdam, Concertgebouw. Anton 
Kersjes conducting the Amsterdam 
Philharmonic, with Theo OtoL vio- 
lin: Beppeher, Van Deiden, Ravel, 
de Falla (Tue, Thur). Yukiko Kamei, 
violin, and Frederic Meinders, pia- 
no: Beethoven, Bloch, Lazarev, 
Franck (Recital Hall, Tue). In the 
Recital Hall (Thur) The Juilliard 
Quartet with a programme of Schu- 
bert, Fine and Beethoven: (718345% 
Rott e rda m . De Doelen. The Rotterdam 
Philharmonic conducted by Edo de 
Waart, with Viktor Liberman, violin: 
Prokofiev, Mahler (Fifth Sym- 
phony). (Thur). (242911% 


ITALY 


Rome: Auditorium of via della Concfl- 
iazione: The Juilliard String Quar- 
tet Schubert, Martino and Beetho- 
ven (Fri) and Georges Pretre con- 
ducting the music from Roussel's 
'Bacchus et Ariana’ and Ravel's *La 
Mere I'Oye' and Bolero (Sun, Mon, 
Tues). (65.41.044). Oratorio del Gon- 
faioner Vrvoio della Sdmia 1/b fWa 
Giulia): The 'cellist Luca Signorliti 
and the harpsichordist Barbara Vig- 
nwnpfK playing Vivaldi and Handel' 
(Thurs). (655952% 


Exhibitions 


BRUSSELS 


Museo deLOro lie 
Gold Artifacts. 
Ends Jan 20 . 
Antwespf Fine Arts 
of. Irish Pai:"" 
Patrick Collins, 
1® 

mflle Sou 


Colombian 

Museum. 



Basil Biacksnaw; 

na Cook, Louis 
CTMa^ey and Ca- 


KETHERLANOS 


AjnsteSdam, ABaxft Pierson Mdseufin 
siwiiiAr But Different, ah exhibition 
rattririwg ftie .ar&aebb^cd -mir- 
sesthfe 60 th aaarwtsam is dewteri 
to daQy Hfa in Egypt, from MOO BC 
to 600 AD. Not grtoAsCr, then, but 
domesticity, as the visitor is led 
through, a series of small rooms (one 
a re-creation of dfi Egyptian Inters 
or) displayi^f dvtiQiday ohftNrts, de=- 
Iicate foierice work, . jewellery and 
rehgiouS artefacts. Rirhly iDustratr 
ed catalogue. Ends Jan 1885. Con- 
currently, on the top floor, a 
remarkable display of the earliest 
photographs (1839-J.fflW) of the mon- 
uments luting the Ifite. 


Romet .Braccio di Carlo Magno. Ra- 
phael in the Vatican: the last in a 
series of Schlbitions which have 
been held in Paris, Rome, Florence 
and Urbino, marking the 5th centen- 
ary of toe painter’s birth. The exhi- 
bition contains material from the 
secret archives. The Vatican Library 
and toe Papal apartments, and is a 
wonderful chance to see objects not 
usually on public view, and the de- 
tails of inaccessible frescoes. Until 
„ Jan 16. 

SffiMuu Galleria Gastaldelli, Via Lanza 
B. Drawings, watercolours and oils 
by Renkto Gattusa Until Dec 30. 


from the 10th to 17th centuries and 
includes some intricately worked 
silver book covers, chabces and in- 
cense burners. Gilded icons are also 
of interest, showing a surprisingly 
modern angular technique in depict- 
ing g arme nts. Other exhibits in- 
clude {nominated manuscripts and 
copies of frescoes, and aD show a 
fascinating intermingling of eastern 
and western artistic influences. Mu- 
seum Of Manlrinri- Rnri< Jan 20. 


10 am- 8 pm, Wed till 10pm, closed 
Tue. Ends Jan 7. (260.39.26% 


lew YORK 


LONDON 


WEST GERMANY 


ITALY 


Venker'Palazzo Dacahn The Treasures 
of fefe Fbdr*t>fa& - a rich and fteM- 
lwUhj 'miMMUob of. more than SO 
works (tent by the Cairo Museum) - 
covering brer S&Ofl years, and cote 
mining an enormous variety of ob- 
jects from, mundane things such as 
combs kim oobklilg pots to (iM con- 
tents bf.TBtankhanna's tomb. Until 
End of December. 


Goslar. MSnchehaus, Mdnchehaus- 
strdsse: Bronze sculptures by Wil- 
lem de Koenig, the abstract expres- 
sionist U-S. artist, who won this 
year’s Goslar cultural prize. Ends 
Dec 6 

Cologne, Museum fur Ostasiatische 
Kuhst, 100 Umvertitatsstr&sse: The 
Museum of Far Eastern Art is show- 
ing Korean art - some of which is 
more than 5,000 years old. It in- 
cludes extremely thin-walled stfr 
rage jars with scratch patterns, 
bronze and stone weapons, glazed 
vessels, woodcut prints, gold sheet- 
ing foul gold ornaments, pedris, 
green jade and glass, a sepulchral 
cro wn , bronze figures and tomb- 
stone reliefs. Ends Jan 13 . 


The Royal Academy: Modern Masters 
from the Thyssen-Bornemisza Col- 
lection - a remarkable run through 
the history of western painting in 
toe post 100 years or so. It reflects, 
as it must, the collector's taste and 
prejudices. But these are tempered 
by an admirable catholicity of inter- 
est, which can accomodate quite 
happily impressionism with surreal- 
ism abstract expressionism with 
constructivism, realism with cu- 
bism. We begin, with Corot and De- 
gas and end with Bacon, Freud and 
Giacometti, with Pollock, Picasso, 
Mondriano. Beckmann, and so 
many- others in between. Ends Dec 
19. 

PARIS 


Museum of Modern Art: Primitivism 
in 20th Century Art bas much good 
modern work by Picasso, Max 
Ernst, Brancusi among many others 
as weQ as striking tribal objects 
from Asia, Africa and North Ameri- 
ca, but the theme itself seems 
meant to fiif space more than pro- 
vide a better understanding of the 
primitives or the moderns. Ends Jan 
15 


WASHINGTON 


National Gallery: Old Master Drawing 
from the Albertina, celebrating two 
centuries of Austro- American rela- 
tions, includes Dura's Praying 
Hands among toe 75 works by Frag- 
onard, Rembrandt, Pieter Bruegel 
the Elder, Lucas Cranach toe 
Younger, and others. Ends Jah 13. 


TOKYO 


VIENNA 


Medieval Art from Serbian Monaster* 
icsi This exhibitihu from Yugoslavia 
of reUgknu art from Serbian Medie- 
val Monasteries covers the period 


Le Dbnanler Rottssean: Extraordinary 
tropical vegetation with exotic flow- 
ers, gently poetic images of Paris 
and its surroundings, dignified por- 
traits of himself and his friends fill 
Douanier Rousseau's canvases. Self- 
taught, appreciated by Apollinaire 
yet cruelly mocked by others, he 
found an escape from the daffy 
humdrum existence in the dream 
world of his paintings. Grand Palais, 


Contemporary Japanese Art, the annu- 
al exhibition known as the Nittea 
(the largest in Japan) of contempor- 
ary art over the last two decades, in- 
cludes works by Japan's new gen- 
eration of artists. Tokyo Metropoli- 
tan Art Museum. Ueno Park (dose 
to the National Museum). A visit 
provides both an interesting art ex- 
perience and the opportunity to 
sample a Tokyo autumn in one of 
the city's largest parks. Enjoy lunch 
in the open between exhibitions, 
dew the autumn leaves and observe 
Tokyo familie s at play. Ends Dec 26. 



John Salthouse, Tracey Ullnan and Paul Me Cartney in ‘Give My Regards to Broad Street 1 

Cinema/Nigel Andrews 


Crackling fun from the north 


A Private Function, directed by 
Malcolm Mowbray 
Give My Regards To Broad Street, 
directed by Peter Webb 
Le BaL directed by Ettore Scola 
Metropolis, directed by Fritz Lang; 

Rock version by Giorgio Moroder 
The Brother From Another Planet, 
directed by John Sayles 


The title of A Private Func- 
tion, like its author Alan 
Bennett, is prim, staid and 
owlish on the outside, but 
stuffed with wit and wicked 
innuendo underneath. It de- 
notes not just the banquet being 
anxiously prepared by the dig- 
nitaries of a small Northern 
town in England in 1947 to 
celebrate the imminent mar- 
riage of Princess Elizabeth to 
Philip Mountbanen: a beanfeast 
planned by Dr .Denholm Elliot 
and his. pals Richard Griffiths 
and John Norinington, and 
starring (hopefully) a fat, juicy 
and illegal Black Market pig. 
(We are in the heyday of ration- 
ing.) But the title also refers 
to the “ private function " 
noisily . and repeatedly per- 


midnight cry deliriously qua- 
vered to Palin, “ Right, Gilhprt. 
1 think sexual intercourse is in 
order." 

Visually, the film is overparted 
an the big screen a glorified TV 
play at bay against the cruelly 
demanding acreage (and muggily- 
lit to boot). But “ glorified " is 
the word for Bennett’s script and 
the performances it inspires: 
Denholm Elliott’s crusty old 
bounder of a GP (his voice a 
gravelled purr, his smile like the 
last brave rictus of a used car 
salesman), Palin’s pop-eyed in- 
nocence. Smith's seraphic 
gurgling, and, of course the 
physical and dramatic challenges 
an incomparably met by the pig 
(Betty). 

* 


formed by the said pig after it 
o kidnap 


has been kidnapped— ahd never 
mind why at this .point— by 
chiropodist Michael Palin and 
his wife Maggie Smith. Seig- 
neurlally wandering their sub- 
urban domain. It turns the 
floors into doacal nightmare 
and the movie’s soundtrack into 
a symphony tot. rude noises. un- 
equalled since Blazing Saddles. 

If it sounds distasteful, it 
isn't Bennett and director 
Malcolm Mowbray have made 
an uproariously funny* film. 
It’s both a tilt at the.beserk 
gentility of postwar Britain, as 
the discipline of rationing kept 
everyone stiff - upper - lipping 
away like mad long after they 
wanted to stop, and a poke 
under the surface to where 
beastly appetites and honest 
hunger feign undeterred. 

As in his TV plays* Bennett 
creates a provincial England 
whose people, twanging away in 
Northern or Midland accents, 
talk saintly rings around . their 
unsaintly motives and sublunary 
emotions. The vindictive Food 
Inspector Wormold (Bill Pater- 
son) paints a haunch of seized 
Black Market meat green — 
punishment for condemned goods 
and murmurs wistfully, “ My 
mother always wanted me to be 
an artist" Palin's cherubic in- 
nocent of a foot doctor rhapso- 
dises about Mrs Soandso's in- 
growing toe-nail at dinner (“I 
think it's just turned the 
corner") while Maggie Smith 
turns verdigris over the boiled 
potatoes. And Miss Smith herself, 
whose social climbing ambitions 
forced her hubby to purloin the 
pig and amaze the, townspeople, 
adds a coda to the movies cli- 
mactic showdown — when the 
forces of enemy greed and snob- 
bery hare been routed— with a 


In future 1 shall take a 
rolled-up newspaper to Press 
shows, so that when distribu- 
tors screen an unscheduled 
15-minute short before the 
feature I can go out into the 
foyer and bonk them over the 
head. I had to miss the last 
quarter-hour of Paul McCart- 
ney's Give My Regards To Brood 
Street because an unannounced 
cartoon curtain-raiser — Rupert 
ond the Frog Song — made the 
Press show run over into an 
immutable appointment I had. 

Thankfully, my grief is 
purely professional. As a lay 
film fan. I would never have 
sat to the end of this 108 -minute 
musical calamity anyway, in 
which ari.ex-Beatle gnaws away 
at the rafters of one’s patience 
in a slow-motion crawl from one 
unimaginatively staged number 
to another. “ It’s an old- 
fashloned musical,” McCartney 
, has insisted, ” a good night out, 
nothing heavy.” Has he seen 
any old-fashioned musicals? 
They used to have well-made 
plots, dashing stars end fair-tte 


dazzling scenery. This has a 
plot you could scarcely find 
with a magnifying glass — some- 
thing about evil entrepreneurs 
and stolen recording tapes — 
and sets and stars with all the 
charisma quotient of a bad 
night on Bournemouth pier. 

“ Yesterday," “ Good day Sun- 
shine," “ Band on the Run ” and 
"So Bad” are among the new 
and old ditties dispensed, but 
while the soundtrack tunefully 
erupts the comatose visuals 
sldotn budge from recording 
studio or rehearsal room. And 
when they do, the results are 
even worse: as in a 19th cen- 
tury fantasy sequence to the 
accompaniment of “ Eleanor 
Rigby ” variations. 

* 

McCartney and his director 
Peter Webb should take lessons 
in pictorial flair from Ettore 
Scola’s Le Bal This tribute to 
the glitzy glory of dance-halls 
contains one set, no dialogue 
and virtually non-stop music. 
But it's lit, composed and 
directed like a kaleidoscope-in- 
motion, as we pound gracefully 
through the decades watching 
the denizens and dance-steps 
change in a single cavernous 
Paris dahcehall between 1930 
and 1968. 

This time-lapse chronicle of 
music, manners arid human mat- 
ing rituals — f tom the brusque 
staccato of the Polka to the gyre 
and gimble of the twist — has a 
cast of weirdos worthy 
of Fellini (each playing several 
different parts): not least 
Jean-Franco is Ferrier as a 
seven-foot human stork who 
mutates from fussy-fingerfed 
dandy to steely SS officer. The 
film is unprofound but fleet, 
funny and colourful, and it won 
Scola a deserved Best Director 



Michael Palin, Betty and Maggie Smith in 
‘A Private Function’ 


prize at this year's Berlin Film 
Festival. 

★ 

Purists will probably run 
screaming from Giorgio 
Moroder’s colour-tinted and 
rock-scored version of Fritz 
Lang's 1926 silent Metropolis. 
Yet what could be more appro- 
priate for a film about a mad 
scientist than that classic mad 
aesthetic should be let 
loose on it? Moroder, the 
Dolomite-bom genie who scored 
Midnight Express and Scarf ace, 
has bubbled up amazing sounds 
and colours in his Hollywood 
retorts — golds, azures and 
magentas wash across Lang's 
futurist cityscapes, thumping 
chorales accompany the march- 
ing workers underground, the 
Boss's cloud-high penthouse 
jangles to the lyric "Cage of 
freedom!” And since Metropolis 
is a masterpiece legedarily 
riddled with flaws (and with no 
ceiling to its sky-high political 
simple-mindedness), why not 
fill in the holes and breaches 
with some bright colours? 

At a cheerfully abbreviated 
87 mloutes, Lang's tale of in- 
dustrial revolt in a Babel-like 
future world — the workers 
simmering amid the Moloch 
machines below, the Boss stalk- 
ing his airy eyrie above, the 
Son running about between the 
parties trying to do an ACAS. 
and Brigitte Helm's silver- 
plated robot spawned for evil 
in the hissing laboratories of 
Rotwang (Rudolph Klein-Rogge 
with vertical-take-off hair) — 
passes like 87 seconds. And 
there is even the bonus of some 
freshly discovered footage, 
scouted for, seized and inserted 
in his brainchild by the versa- 
tile Signor Moroder. 

■* 

Writer -director John Sayies 
(of Alligator, Lianna and Baby 
It's You), combined a Sci-Fi 
spoof with a satire on racism 
with a low-life New York 
comedy in The Brother From 
Another Planet and leaves just 
about everyone unsatisfied. 
Hip-hopping into Manhattan 
from another galaxy, our black 
extraterrestrial hero (Joe 
Morton) astounds earthlings 
with his magical repair powers 
(TVs. and game-machines ping 
into life at a touch), his de- 
tachable eyes, his ability to 
regrow an amputated foot and 
his complete ignorance of sex, 
slang and the subway system. 
Will he thrive? Can he survive? 
Will the movie ever go into 
overdrive? 

Alas no. It putters amiably 
along over potholes of plot and 
bumps in the comedy momen- 
tum until were more concerned 
over the survival chances of the 
movie itself than of its hero. 
Two and three quarter cheers, 
though, for Joe Morton, whose 
unblinking eyes, beatific inno- 
cence and zombie-Keaton 
presence make the “brother" a 
comic hero who might yet find 
a good home in a belter script 


New York City Ballet/Clement Crisp 


Radiant dance from a lustrous troupe 


The winter ballet season has 
just begun at Lincoln Centre 
with the New York City Ballet 
offering a couple of repertory 
weeks before the seasonal and 
protracted flurry of The Nut- 
cracker, which is as much a pan 
of New York's Christmas as the 
milling hordes of shoppers on 
Fifth Avenue. X saw two per- 
formances last week, and mar- 
velled yet again at the radiant 
certainty of NYCB’s dancing. 

The troupe has never looked 
so lustrous. In works as different 
as Stravinsky Violin Concerto, 
Swan . Lake, Baiser de la F6e. 
and two recent acquisitions — 
the firecracker Brahms /Handel 
from Jerome Robbins and Tfryla 
Tharp, and Peter Martins’s 
gentle Schubertiad — interpreta- 
tions rejoiced the spirit through 
their beauty, and gladdened the 
eye with their clarity. There is 
an inevitability and a rightness 
about what the dancers do, 
movement imbued with purpose, 
which tells of a fully compre- 
hended choreographic identity. 

The style may seem over- 
driven in the Robbins-Tharp 
piece, but everywhere it is allied 
to a musical responsiveness that 
finds dancers and dance secure 
within the metre and shape of 
a phrase, gloriously true. It is 
dancing unshadowod by ..inde- 
cision or pretence, and oh, how 
unlike the under-powered 
genteetisms of our local troupes. 

The two novelties afforded an 
almost shocking contrast, not 
incompatible with the . woe 
range of NYCB’s repertory, but 
suggesting some disjunction 


between what the company’s 
two ballet-masters may achieve 
with their artists. Brahms/ 
Bandel, jointly made by Miss 
Tharp, and Mr Robbins, sets 
Rubbra’s orchestration of 
Brahms’/Handel variations and 
rogue for two groups ot dancers 
dressed (and beautifully so) by 
Oscar de la Renta as Byzantine 
Blues and Greens. Merrill 
Ashley and Xb Anderson lead 
the Blues; Maria Calegafi and 
Bart Cook the Greens. Just how 
the two choreographers appor- 
tioned the variations (or even 
parts of variations) can never 
be clear, though I would venture 
that the opening sequence for 
the stunningly fast Miss Ashley 
and Mr Anderson Is by Robbins, 
and Maria Calegari’s entrance, 
held high by attendant men, is 
Twyla Tharp’s . homage to 
Balanchine and continuation of 
the ballerina’s final exit in 
Serenade. (After the passage of 
50 years, does Miss Calegzri 
become the symbol of a neW 
choreographic age, just as 
Balanchine’s work heralded the 
classic dance's arrival in 
America?). The subsequent 
interweaving of invention, the 
accumulations of speed and 
difficulty, suggest a blend of 
Tharpian drive — dance on the 
edge of chaos — contained bjr 
Robbins’s . controlled maturity. 
Movement flies off in aU direc- 
tions. Energy explodes, driving 
soloists in headlong rushes, 
piling technical Pel ions on Ossas 
of distortion. Tt is certainly 
exhilarating. It also lodked 
hyperactive, and frenetic, racing 


to keep up with its own 
momentum, and in that it has 
the vulgarity of excess. 

Some of its energies (psychic 
quite as much as phyrical) could 
with advantage be absorbed by 
Peter Martins’ Schubertiad. 
There are inevitable compari- 
sons — a domestic air; waltzes; 
formal structure — to be made 
with. Lieberslieder Waltzer. Mr 
Martins has been given a blanc- 
mange-pink ball-room with a 
central pavilion in which two 
piantists are located. The 
dancers wear unappealing 
versions of period social dress 
and link and melt through a 
chain of waltzes before the ball- 
room set is flown, to reveal a 
garden much in need of prun- 
ing (like the ballet) with the 
pianists left in their Palladlan 
refuge, and two impromptus 
and the great F minor Fantasy 
for piano duet (soupily inter- 
preted) as the basis on which 
the dancers, now more freely 
dressed, move. 

If good intentions and 
decorous choreographic 

manners, like love, were all, 
then this would be a more 
enchanting piece than It is. The 
dance language bas a sometimes 
constrained and repetitious air; 
the miraculous Fantasy does not 
inspire Mr Martins to that best 
of which we know him capable. 
What sustains our interest is 
the beautiful and generous 
dancing of the principals: Maria 
Calegari, Kyra Nichols. Heather 
Watts. Stephanie Sal and, lb 
Anderson, Bart Cook. Sean 
La very, Joseph Duel!, and 


blessed is the company which 
can show artists so richly gifted 
and so richly varied in their 
gifts 

I must also record with 
admiration that Lourdes Lopez 
and Joseph Duell have assumed 
leading roles (and the second 
aria) in Stravinsky Violin 
Concerto in ideal fashion, and 
that two performances of the 
Baiser de Za F6e Divertimento 
were made more than usually 
memorable by Patricia Mac- 
Bride’s dazzling account of the 
girl’s role and by fascinatingly 
contrasted interpretations of the 
young man from Helgi Tomas- 
son and lb Anderson. Mr Tomas- 
son danced with such precision, 
such questioning intensity of 
gesture, that he seemed the 
absolute incarnation of the 
young man doomed to isolation 
ly the Fairy's kiss. Mr Ander- 
son, prodigious in stall and 
lightness, seems less poet and 
more victim: preference 

between them is . mere wilfui- 
ness, for both artists are among 
the first (lancers of our age. 

And as a final proof that time 
wounds all heels, let me note 
that Balanchine’s highly 
personal encapsulation of Swan 
Lake , so viKfied by certain 
observers when it was brought 
to London in 1952, now seems 
more potent than the routine 
performances currently on offer 
at Covent Garden, because of its 
imaginative life, the musical 
felicity of !ts_every movement, 
and . the grandeur of the 
company’s dance style. Truth 
will out! 
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A regime for 
the seabed 


BRITAIN, along with a small 
number of other countries, must 
decide by December 9 whether 
to sign the United Nations con- 
vention on the Law of the Sea. 

So far, 140 of the UN’s 159 

members have signed the con- 
vention, in spite of strong oppo- 
sition from the Reagan 
Administration which believes 
the treaty is deeply miscon- 
ceived, especially in its attempts 
to create a UN-administered 
regime for seabed mining. 

This week the issue divided 
the West German Cabinet, 
which eventually decided not to 
sign, but also not to oppose 
signature by the European Com- 
munity. The other eight mem- 
bers of the community hare 
either signed or declared their 
intention to do so. 

The main argument against 
British signature is that in the 
two years since the convention 
has been open for signing all 
efforts within the so-called Pre- 
paratory Commission to modify 
the provisions on seabed mining 
have failed. The commission is 
charged with the task of draw- 
ing up practical proposals for 
the governance and administra- 
tion of the International Seabed 
Authority, which is intended to 
license deep sea mining sites 
and, via a body to be called The 
Enterprise, to mine alongside 
the established companies and 
channel profits to some agency 
for the general benefit of man- 
kind. 

Disappointment 

Britain, having abstained two 
years ago in order to- take 
advantage of the grace period on 
signature, has possessed only 
observer status in this Commis- 
sion. 

Along with other delegations 
from the developed world, 
Britain has argued against the 
compulsory transfer of mining 
technology from private sector 
companies to The Enterprise 
and in favour of strict controls 
to prevent unchecked growth of 
the Seabed Authority. 

It is discouraging that so little 
has been achieved. Britain must 
now decide whether the argu- 
ments In favour of signature 
outweigh this disappointment. 

The mo6t obvious benefit from 
signature is that Britain will 
be supporting codification of 
international maritime law on 
such matters as the rights of 


navigation through straits. In 
the long run, more precision in 
this area can only be to the 
advantage of major trading 
nations, espe cially those with 
large navies. 

A more nebulous and debate- 
able gain would flow from beck- 
ing an initiative to which the 
developing countries are more 
or less unanimously committed. 
The UN, if it is to survive as 
an effective instrument of 
government, desperately needs 
a victory which the enactment 
of a successful sea convention 
would bring. 

Britain could, like France and 
Japan, sign while making it 
clear that it will not ratify the 
convention (for which 60 votes 
are needed) if the Preparatory 
Commission fails to recast the 
seabed authority Into more 
realistic shape. As a signatory, 
Britain would have full status 
in the Preparatory Commission. 
(Developed countries can also 
use the parse-strings argument 
since it is they who will be 
primarily funding the conven- 

Frustration 

Given the outlook for mmerai 
prices, it is highly unlikely that 
seabed mining on any scale will 
start this century, which gives 
the commission plenty of time. 
Although the experience of the 
Preparatory Commission in the 
last two years has been frustrat- 
ing, many developing countries 
a re learning that ki a period of 
low oil and metal prices they 
cannot expect to extract onerous 
terms from the mining and oil 
companies. 

There must be some hope 
that as countries as diverse as 
India, China and Mozambique 
show signs of understanding 
this lesson, they will come to 
see the International Seabed 
Authority for what It is— a 
device for collecting taxes and 
transferring industrial expertise 
which in practice will achieve 
neither of those things, pre- 
cisely because its complex con- 
stitution will prevent it from 
responding to economic 
circumstances 

In the end, there must be 
some stable International legal 
regime for exploiting the sea- 
bed beyond coastal waters, if 
those waters a re to be exploited. 
Difficult though it may be in 
practice, the Law of the Sea 
Convention Is better built upon 
than demolished or ignored. 


When investors 


lose their rights 


MANY cherished practices of 
the City of London's financial 
markets are under heavy pres- 
sure from the Internationalisa- 
tion of their practitioners and 
clientele. Trading methods in 
the securities market, in par- 
ticular, are being turned up- 
side down. Much of this is de- 
sirable, and perhaps inevitable. 
But It would be a pity if one of 
London’s longstanding prin- 
ciples — the respect of the pre- 
emptive rights of equity holders 
— were to fall victim to change 
at least without careful assess- 
ment of the consequences. 

The pre-emptive right of the 
shareholder may seem to be a 
rather obscure issue to fight on, 
but the principle that all share- 
holders should have an equal 
opportunity to subscribe for any 
issue of ne wshares by their 
company has always been funda- 
mental to the whole idea of 
enuity ownership, at least in the 

UK. 

If respected, such a principle 
safeguards the shareholder in 
two ways. It ensures that his 
percentage holding is not re- 
duced (and another share- 
holder's is not increased) in 
circumstances which do not 
offer time and opnortunity for 
careful consideration. It also 

ensures that the value of a 
shareholders' interest is not 
eroded through the offer of dis- 
counts on shares sold to new 
investors. 

Vendor ptacings 

The subject has become 
topical because of the series of 
so-called vendor platings, in- 
volving the shares of Dee Cor- 
poration, Ward White and 
Saatchl and Saatchi. Supposedly 
these have occurred because 
the British Telecom issue has 
blanked out many weeks of the 
Government broker's diary, and 
have thus prevented companies 
from using alternative methods 
of raising new capital — notably 
rights issues, which maintain 
the pre-emptive principle. But 
there is also more than a sus- 
picion that the City of London's 
rapidly reshaping securities 
houses, drawing on American 
experience, are eagerly respond- 
ing to the opportunity to prac- 
tice their electronically aided 
selling techniques on their big 
institutional clients. 

The London Stock Exchange 
Is still comparatively restrictive 
in its approach to Issues for 
cash, other than by way of 
rights. But the so-called vendor 


placing, in which typically an 
acquisition is paid for In 
shares which are then sold In 
the market by the vendor, pro- 
vides a way round this obstacle. 

The immediate complaints 
have come on behalf of small 
investors, shut out of these 
sales at a discount which have 
been quickly snapped up by big 
institutional investors. But all 
existing shareholders in a com- 
pany suffer dilution to the. 
extent that they do not take up 
their share of the new equity 
being sold. 

The principles are not always 
well understood by company 
finance directors. Companies 
sometimes boast that by selling 
shares in say, the U.S., at a dis- 
count of 6 per cent to the 
market price, they have raised 
capital more "cheaply” than 
by a traditional UK rights issue 
at a 15 per cent discount 

The reasoning is faulty. Any 
discount offered pro rata to 
existing shareholders is costless, 
because it is their own money. 
But any discount offered to out- 
riders amounts to a dispersal of 
shareholders' wealth. 

Instant deals 

These principles need to be 
firmly stated and understood 
because international securities 
bouses are going to be playing 
an increasing role in the London 
stock market Backed by large 
amounts of capital, they are 
going to be offering instant 
deals to corporate treasurers. 
There is a danger that their 
activities could further encour- 
age the institutionalisation of 
the equity market and alienate 
small shareholders, at a time 
when the Government is trying 
to turn the tide in the opposite 
direction — for example, through 
the British Telecom issue. 

There is no need to defend 
pre-emptive rights to the death. 
In modern large companies, 
after all. the percentage stake 
of an individual shareholder is 
rarely of great numerical im- 
portance. And it may be That 
dilution is .acceptable if it is 
small enough, and offset by 
adv stages such as speed of 
execution. 

But such share issues need 
to be carefully controlled. It 
would be potentially dangerous 
to the reputation of the market 
if large vendor placings were 
to swell from a trickle to a flood 
without the establishment of 
carefully considered ground i 
roles. 
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THE AUSTRALIAN ELECTION 



plays it his way 


By Michael Thompson-Noel in Sydney 


T EARS ARE all the fashion 
in AU-'tralia. This week, 
Australia's cricket captain, 
Kim Hughes, whD piloted his 
team to only four victories in 28 
Tests, trembled, cried, and quit 
after yet another humbling at 
the hands of the West Indies. 

Such is the irreverence with 
which Australia treats its 
heroes that thoughts at once 
sprang to another prominent 
Australian who occasionally 
weeps— the country's Prime 
Minister. Mr Bob Hawke, who 
tomorrow leads his Australian 
Labor Party (ALP) Govern- 
ment to almost certain re-elec- 
tion in Australia’s eighth 
general election since 1969. 

In his youth, Mr Hawke was 
quite a good cricketer. Indeed, 
he still plays, though at the 
start of the campaign he was 
nursing a black eye — the result 
of a mishap while batting. 

Like Hughes, Mr Hawke can 
be emotional. Before the cam- 
paign began, Mr Hawke broke 
down and wept at a Canberra 
Press conference, the result of 
an Opposition smear claim 
(completely unsubstantiated) 
that Mr Hawke was somehow 
protecting drug traffickers, and 
that Labor was stifling attempts 
to identify leaders of organised 
crime. 

Later, when officially launch- 
ing his campaign at Sydney’s 
Opera House, Mr Hawke 
allowed his voice to quaver, 
and a tear to glisten, when 
bringing an hour long speech 
to a Verdi-like close with a 
reference to “ this great country 
of ours ” and ** the great years 
now within our grasp." 

However, unlike Kim Hughes, 
Mr Hawke is a winner, as 
evidenced by his brief reign to 
date, by his immaculate cam- 
paign, and by the relish with 
which he is paddlng-up for his 
second innings. 

This time, he claims, he will 
serve a full three-year term, 
rather than scurry to the polls 
after 21 months to capitalise on 
economic good fortune, but no 
one is counting on it. 

To date, Mr Hawke has en- 
joyed such a charmed run that 
his campaign claims have 
verged on the grandiloquent 
Under Labor, it seems. Aus- 
tralia is no longer a developing 
country but a miracle economy, 
a land of and honey, let 
alone wool, coal, and beer, in 
which fairness and. abundance 
prevail — a nation in which there 
will shortly be "no second class 
Australians.” 

The key to Mr Hawke’s elec- 
tion win tomorrow will be this 
paragraph from his Opera 
House script: 

"The overall picture for Aus- 
tralia— in stark contrast to the 
grim realities of 21 months ago 
— is this: never in the last 
decade and more has there been 
anything like the combmation 
of favourable economic pros- 
pects that now exist— consumer 
confidence at record levels; 
business confidence and busi- 
ness investment restored and 
growing by the month; indus- 
trial disputes dramatically 
down; interest rates declining; 
employment up; inflation down. 
This te the base — the strongest 
for decades— on which we can 
build together, an even better 
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and fairer Australia." 

In contrast, says Mr Hawke, 
the Liberal-National Party 
Opposition, under Mr Andrew 
Peacock, would dismantle 
Labor's prices and incomes 
accord with the Australian 
Council of Trade Unions, of 
which Mr Hawke was formerly 
President. The accord is the 
foundation oE Mr Hawke's 
tripartite approach, and one of 
the main reasons — perhaps the 
most important — for the current 
bout of recovery and industrial 
peace Down Under. 

The accord was Mr Hawke's 
big weapon in. the March 1983 
election, and provides, he says, 
“ the framework for business to 
make major new Investments 
with a new confidence. We 
pledge ourselves to maintain the 
accord, and all the benefits that 
flow from it." 

The Prime Minister, by con- 
trast, says his opponents are 
committed to destroying every- 
thing that makes the accord 
work. " They propose to end 
central wage fixing based on 
indexation, and to close down 
the institutions which give form 
and substance to the accord 
. . . Beyond that, they stand 
against the spirit of co-opera- 
tion and the process of consul- 
tation between government, 
business and the unions which 
has enabled Australia, at last, 
to break out of the cyde of 
inflation and recession." 

However, Mr John Stone, the 
former head of the Treasury 
in Canberra, who resigned his 
post in September, has bitterly 
attacked the return to central- 
ised wage-fixing and mainte- 
nance of real wages. In his 
view, Australia’s wage deter- 
mination system “constitutes a 
crime against society," partly 
— he says — because it inflicts 
very high teenage unemploy- 
ment. He also has warned 
Australia that it cannot borrow 
its way out of unemployment 

Australians are not at all 


accustomed to seeing Labor in 
power. Before the Hawke acces- 
sion, the Liberal-National 
coalition had ruled for all but 
three of the previous 34 years. 

What Mr Hawke has done is 
show that Labor can govern, 
and that u conciliation ” and 
“ consensus ” can triumph in 
ttae short term. Moreover, he 
has appropriated the entire 
political middle ground leaving 
his opponents cramped for 
room. From his fast-moving car- 
riage he has flung most of 
Labor’s ideological baggage into 
the road-side ditch, and won 
plaudits all round for his cou- 


with the same forecast for 
1985-86. Unemployment is 
slightly lower— Labor says it 
will have created 400,000 new 
jobs by June next year. 

Profits have recovered 
sharply, except in mining. And 
the share market is near its all- 
time high, though it shivered 
this week when the price of gold 
went down. 

Can Mr Hawke now realise 
what has eluded Australian 
Governments for more than a 
decade — sustainable non-infla- 
tion ary growth ? 

Or will his policies end in 
tears, with Labor riven, the 


Mr Hawke has appropriated 
the middle ground, leaving 
his opponents cramped for room 


servative approach to the eco- 
nomy; for floating the local 
dollar; for moving with unex- 
pected speed to liberalise fin- 
ance and banking, and for mak- 
ing all the right noises on 
foreign investment 

Yet Labor's luck has been 
considerable. When Mr Hawke 
won power in March 19S3, the 
heavens promptly opened, end- 
ing the country's costliest-ever 
drought Similarly, Labor's 20- 
month reign has coincided with 
a strong enough recovery 
abroad to help pick Australia 
off the floor. 

Over the precise period of 
Labor rule, results have been 
impressive. Inflation in 1984-85 
will be about 4.5 to 5 per cent, 
against 11.5 per cent when 
Labor came in. The latest M3 
monetary target (8-10 per cent 
for 1984-85) is likely to be 
realised. Non-farm growth this 
year will be around 5 per cent. 


accord ripped up, greed and 
bitterness resurfacing, and 
Australians branded as the 
"white trash of Asia”? 

It is hard to say, though Mr 
Hawke's Treasurer (finance 
minister) and right hand man, 
Mr Paul Keating, Impressed an 
audience of bankers in Sydney 
this week by fleshing out the 
trio of government fiscal pro- 
mises that Labor has made. 

"We have pledged," said Mr 
Keating, " that over the Govern- 
ment's next term, common- 
wealth (federal) tax revenue 
will not rise as a share of GDP; 
the commonwealth budget 
deficit will not rise as a share 
of GDP; and government outlays 
will not exceed the growth rate 
of the economy." 

In part. Labor Is anxious to 
alleviate Australia's debt ser- 
vicing burden. Public debt 
interest this year is estimated 


to total A$5.6bn (£&Sbn>, or 
8.8 per cent of total federal 
spending. Since the late 1960s, 
there has been a fourfold 
increase in the size of Aus- 
tralia's total public sector bor- 
rowing requirement relative to 
GDP. 

Equally. Labor says it will 
wind back the budget deficit 
with expenditure restraint, not 
higher taxes. 

Mr Hawke has already told 
voters that Labor is not offering 
a “grab bag” of unachievable 
election promises, nor, “a fist- 
ful of dollars.” He has set the 
maintenance of "strong econo- 
mic and employment growth 
with low inflation " as a national 
priority; demanded much 
greater export-orientation of 
Australian industry: and told 
his countrymen that their 
destiny as a secure, dynamic 
and prosperous society lies in 
the Asi 2 -Pacific region. 

And they believe him. With 
the Opposition nearly bankrupt 
of alternative Ideals, Mr Hawke 
has an 11 point lead In the 
polls, and a personal approval 
rating of 67 per cent. To- 
morrow, he may well win an 
improved majority in the 
enlarged House of Representa- 
tives. 

Mr Peacock has claimed that 
Mr Hawke is rushing to the 
polls because his fpeliis running 
out. Mr Peacocfc describes 
Labor as the “ biggest-epending, 
highest-taxing government in 
Australia’s peacetime history” 
— yet he has frittered the cam- 
paign away on smalltown issues 
like capital gains tax and death 
duties. 

Only in the past week has Mr 
Peacock started to win back 
lost ground— partly with a con- 
vincing performance against Mr 
Hawke in a live TV debate from 
Canberra, which may have been 
good enough to prevent the 
Liberals replacing him as 
leader after the election. 
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armament Party 
wants the ettwre of aB iomgti 
teste in Australia, a nucw-ar 
free Pacific, and the inonedlatr 
ending of uranium raining and 
export, . Mr Peter Garrett, a 
shaven headed rock 
win a Senate seat for the M)P. 
but its wider political impact t* 
problematic. . . 

Despite a quiet campoistn. 
there are some very real op- 
tion marks over the future of 
the Hawke government, moat of 
which concern its .accord with 
the unions. - 

Some employers are uneasy 
about the return to centralist 
wage-fixing and indexation, 
while on the Lett of the ALP, 
and among militant groups, like 
the metalworkers: there is dis- 
satisfaction with what is seen 
as lack of progress on industry 
assistance and restructuring. 

Dr Andrew Theophanous. a 
kev Left-winger and loader of 
Labor's parliamentary industry 
committee, says Labor learned 
from UK experience that I.abor 
governments fall if they make 
contracts they won't krep. 
According to the ACTL. the 
accord offers a "progressive and 
socialist view of how unions c^n 
operate in society. The UK Is a 
lesson for us all— 'W** don’t want 
that sort of society." 

The key, perhaps, will be Mr 
Hawke’s commitment to Job-sav- 
ing intervention in industry. To 
date, his true political creden- 
tials are untested. As Prime 
Minister he has enjoyed a 
sublimely easy run. From next 
year, his skills as conciliator, 
juggler and Canberra impresario 
will be more in- demand, so that 
time will show whether this pro- 
phet of pragmatism has states- 
manlike clout. 

His task may be arduous. 
Parts of Australian industry are 
still In the Bronze Age. Private 
sector R & D spending is mini- 
mal. tod high-tech exports 
almost invisible. Spending on 
education and retraining is low, 
and Australian firm’s exposure 
to world competition largely 
theoretical. And steps to 
‘ enmesh" .Australia's affairs 
with those of the West Pacific 
are still halting and slight. 

Yet Australia is not called the 
Lucky Country for nothing. 
Even if the original irony of the 
appellation has been lost from 
view. 

Mr Hawke’s appeal to the 
electorate is not as a sectarian 
Labor politician or ex trade 
union lewder, but as a non- 
partisan patriot and agent of 
national reconciliation. 

He has remodelled the Labor 
Party, yet has distanced himself 
from it.. With only a little luck, 
is ambition may well bexeaUfcod 


Saatchi 
splashes out 

What it is to have a deep pocket 
So keen is Saatchi and Saatchi, 
the UK's top advertising agency, 
to buy back the creative talents 
of Jeff Stark that it is willing, 
it seems, to buy out the agency 
that goes with him. 

Stark is regarded as one of 
th top British copywriters and, 
until two years ago, was deputy 
creative director at Saatchi’s 
Charlotte Street headquarters. 
He left — despite being offered a 
virtually blank cheque to stay — 
for the challenge of a partner- 
ship in Hedger Mitchell Stark. 

Adlan d is now buzzing with 
news of SaatcM’s imminent 
acquisition of HMS — a move that 
could signal the demise of one 
of London's brightest as well as 
youngest agencies. 

Chelsea-based HMS. which 

claims more awards than any 
other in town, includes among 
its clients. British Kail. IBM, 
ICI. Distillers, Nabisco, and 
Reed International, but is per- 
haps best known for its cheeky 
Foster’s commercials. 

Charles Saatchi broke the 
habit of a lifetime by going on 
the record to explain the 
strategy that appears to put a 
very high price on individual 
talent 



" We’ve seen the changing of 
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For if the deal goes through, 
it is unlikely that British Rati 
and British Airways or Barker 
and Dobson and Rowntree 
Mackintosh will want to share 
the same stable for Jong. 


Noteworthy 

Britain’s colonial grip on Hong 
Kong will relax another notch 
in January when new bank 
notes appear on the streets. 
The territory's note-issuing 
banks — The Hongkong and 
Shanghai Banking Corporation 
and Standard Chartered — will 
continue to promise to pay the 
bearer the relevant amount— 
but references to " The Colony ” 
will disappear. 

For good measure, notes of all 
denominations will be smaller, 
and will be printed for the first 
time on presses installed in 
Hong Kong by De La Rue. Un- 
til now, the colony’s notes have 
been printed in the UK. 

Oddly, the reference to Hong 
Kong as a colony is a compara- 
tively recent addition to bank 
notes in a territory that has 
been under colonial control 
since 1842. Until the 1920s, 
notes referred to Hong Kong 
as “The Island." 

In anticipating the colony's 
change of status, the banks are 
also taking the opportunity to 
strike out one of the odder 
phrases on notes currently in 
circulation. On the HKS100 
note, for example, they promise 
to pay the bearer ITKS100 “ or 
the equivalent in the currency 
of the colony, value received." 


Centenary lines 

The trains of the grandly 
named Wabash. St Louis and 
Pacific Railroad, the Montreal 
and Sorel, and the Bald Eagle 
Valley Railroad, have long 
rusted away in forgotten sid- 
ings. 

But the organisation set up 


to look after the interests of 
early British Investors in such 
ventures still goes on. The 
Protective Association of 
British Holders of American 
Stocks and Bonds — now re- 
named The English Association 
Group — tomorrow celebrates 
its centenary. 

It still transmits £5.5m worth 
of US. and Canadian dividends 
to the UK each year, though the 
business forms only a small 
part of more broadly-based 
merchant banking activity. 

In the pioneering days of U.S. 
railroads, British shareholders 
faced real difficulties in obtain- 
ing accurate information on 
their investments. Proper 
accounts were rarely published 
and millions of dollars worth of 
forged certificates circulated. 

When , British investors 
missed a chance to take up 
options on 810m worth of bonds 
of the West Shore Railway in 
1882, Joseph Price, a forceful 
man with a long career in UK 
and U.S. railroads, decided to 
do something about it 

The protective association he 
set up was registered on Decem- 
ber 1 1884 to act as a proxy 
for shareholders, uphold their 
Interests, and insist upon 
“ proper and regular returns of 
traffics, full statements, clean 
balance sheets and ordinary 
honesty." 

After World War 1. corporate 
standards improved in the U.S. 
and the association's vigilante 
role was no longer needed. 

It gradually moved into other 
fields and in the past eight 
years, particularly, has ex- 
tended its scope to provide the 
whole range of corporate 
finance, investment manage- 
ment money market and for- 
eign exchange services. 

Now a licensed deposit taker. 
The English Association had 
hoped far full banking status 
by its centenary year. That 
ambition has not been realised. 
"But we believe we are not 


far away," says one of its direc- 
tors, Stephen Keynes. 


Nouvelle cuisine 

Clorex Corporation of Oakland, 
Californian, has come up with 
a solution to the burning issue 
of the 1980s — how to make 
meat cooked in a microwave 
oven turn brown. 

Unlike conventional cookers, 
microwave ovens — used in 40 
per cent of U.S. kitchens — do 
not brown most foods and leave 
meat an unappetising greyish 
hue. 

So Clorex has introduced a 
product called Kitchen Bouquet 
Microwave Browning Spray, a 
" food cosmetic.” To turn meat, 
poultry or fish an appropriate 
shade, the cook merely sprays 
the food after cooking. A 
little spray produces a yellowish 
tint, more and the food turns 
dark brown. 

This is not Clorox’s first 
attempt to solve some of the 
little problems of modem life. 
Earlier this year the company 
Droduced " Fresh Step " — a cat- 
box filler that releases mint 
herbal scent whenever a cat 
steps on it 


O' mice an’ men 

Lisbon's enormous population of 
mice— at least three times that 
oi Jie im people who live there 
— seems to be making its own 
protest against- Portugal's 
economic crisis. 

That crisis has reduced buy- 
ing power, people are spending 
Ies on food, and presumably 
leaving fewer scraps about for 
the rodents. 

Which could be why Dr 
Antonio de Almeida, Secretary 
for the Treasury, came to Par- 
liament to complain that mice 
had got into the Treasury 
archives and were eating their 
way through the filing system. 

The mice had not yet laid 
teeth on the most important 
documents, he said, but it was a 
close call. There are, after all, 
enough holes In the budget 
already. It has over-run by 
Esc ?Sbn (£Sr5m), 
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THE HOUSE OF LORDS voted 
on Tuesday in favour of an 
experiment which will allow 
their proceedings to be televised 
from January nest year until 
the summer recess. Zt was a 
well attended debate and tbe 
speeches were not remotely on 
party lines. 

Xt was potentially a momen- 
tous decision, some of 'die impli- 
cations of which may not yet 
have been fully appreciated. 
Indeed only Lord Home of the 
Hirsel, a former Prime Minister, 
pointed out that the issues are 
“ near constitutionaL" The only 
reason why they are not quite 
constitutional is that we do not 
have a written constitution. For 
the debate is about whether the 
House of Lords should move 
ahead of what is known in Par- 
liamentary language as “ the 
other place”: namely, the 
House of Commons. The Lords 
have chosen to do so. 

Nobody can know what the 
outcome of the experiment will 
be. It could be a damp squib. 
Yet consider the likely Parlia- 
mentary business next year and 
it does uot look like that The 
Bishops will be up in arms 
about this, that and the other. 
The Government will probably 
be defeated in the Lords on all 
sorts of Issues, even if some of 
them sound pretty trivial — like 
rural buses. There will be a 
temptation for every elder 
statesman worth his salt — the 
Earl of Stockton, for example — 
to get up and make speeches. 
There will be an even greater 
temptation for producers to put 
it all on television. And because 
television is so powerful, people 
will be tempted to believe that 
the Lords are expressing the 
views of the country: the Lords 
rather than the elected House 
of Commons. In short, it is very 
hard to avoid the conclusion 
that their Lordships have 
opened Pandora's box. 

That was what much of 
Tuesday's debate was about 
Lord Chalfont who, rather like 
the Vicar of Bray, has sat on 
practically every front-bench 
there has been, but is now 
a cross-bencher, moved an 
amendment to say that the 
Lords should not move faster 
than the other place. In this 
case, he was right. But he was 
defeated by 113 votes to 66. 

It is true that he left his 
efforts a bit late. It was claimed 
that he had not even par- 
ticipated in the debate last 
December when Lord Soames 
set the process of televising the 
upper house in train. And that 
was file clinching point' the 
majority of their Lordships felt 
that they had gone so far down 
the road towards television that 
it was too late to turn back. 

Viscount Whitelaw, who is 
still the deputy Prime Minister, 
said: “ One is bound to say . . . 
that if we wait for the other 
House and- they wait for us, I 
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think that everybody will wait 
for ever." 

He also went into the sleeping 
question which, along with the 
heat and the lights, clearly 
engages their Lordships 
a great deal. “ Sleeping 
does create a problem," he 
said. " One does have an option; 
namely, to sleep and be tele- 
vised sleeping, or not to sleep. 
On the whole, if I happened to 
fall asleep and was televised 
sleeping, I would not greatly 
mind, provided it did not hap- 
pen too often." 

But he said a lot more besides. 
He announced that be had in- 
formed his Cabinet colleagues 
of the proposed arrangements, 
and that they had not demurred. 
He went on: “I do not say that 
they particularly agreed— they 
were not asked to — but they did 
not demur." 

In fact, there appears to be 
some opposition in Cabinet to 
the whole idea. This is on three 
grounds: 

• If the experiment gives way 
to a permanent exercise, K will 
cost public money. 

• There is no popular demand 
for it 

• Natural apprehension that 
televising tbe Lords will focus 
on the Government being de- 
feated. or at least attacked. 
(The Lords, remember, unlike 
the Commons, has those cross- 
benches whose members do not 
take a oarty line.) 

Yet Viscount Whitelaw was 
more forthright The thrust of 
his remarks was that both 
Houses of Parliament should be 


televised. "I believe," he said, 
“that the public have a right to 
hear and see what happens in 
their Parliament" And he 
added: "Once subjected to tele- 
vision, on the whole most -sports 
and most other pastimes have 
gained in popularity and gained 
in interest from doing it" like 
snooker. 

Televising the Lords first, in 
other words, was a small price 
to pay, if the reward was that it 
would lead to the eventual tele- 
vising of the Commons. The 
trouble is that that progression 
is by no means inevitable. That 
is an argument we shall come 
back to. 

Meanwhile, it is worth dwell- 
ing for a moment on why the 
present House of Lords has 
become so trendily fashionable. 
One reason is the Government’s 
huge majority in the House of 
Commons, so that tbe Lords is 
a place where there can be 
more equal debate. Another Is 
the continuing creation of Life 
Peers, some of whom add at 
least a veneer of objectivity to 
political debate. 

But it would be rash to con- 
clude from that that the Lords 
is a House based entirely on 
wisdom and virtue. It has more 
than its share of vanity, 
pomposity and even stupidity. 

Tuesday’s debate was a case 
in point: for example. Lord 
Dacre of Clanton, the former 
Hugh Trevor-Roper, sow the 
Master of Peterbouse. and tbe 
man who was slightly careless 
about the progeny of the Hitler 
diaries. Without any apparent 
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trace of irony, he said: “We 
cann ot compete in screen- 
worthiness ” with the other 
place. "Our grave, senatorial 
deliberations cannot compare 
with the effervescent vitality, 
the robust juvenile activity of 
the other place." 

At which stage, one was 
grateful for the Baroness 
Galtskeli piping up: "My Lords, 
why not ? " 

There may be an intellectual 
case for being reactionary, but 
there is no case at all for doing 
it in cliches — like warning 
about the "thin end of the 
wedge." 

There were others who should 
not be let off too lightly: for 
instance. Lord Aylestone, the 
former Bert Bowden and once 
head of the Independent Broad- 
casting Authority. Lord Ayle- 
stone actually said that their 
Lordships would create all sorts 
of problems for the sound 
engineers by being incapable of 
speaking into a microphone. 

All that, and the heat and the 
light. In practice, the House of 
Lords looks rather better now 
that it is properly lighted for 
tbe television experiment 

One could go on. Lord Thomas 
of Swynserton, the former Hugh 
Thomas and historian, thought 
that there might be some harm 
to the chandeliers. And some- 
one like him ought to be above 
criticising television companies 
for failing to distinguish 
between entertainment and 
information. No such elear-cul 
distinction exists. The only 
distinction is between good tele- 


vision and bad television: like 
art and music. 

So it was not entirely a good 
debate. Their Lordships pride 
themselves too often on their 
wisdom and experience when 
much of the time they are 
preaching banalities. The House 
of Leads, in short, is getting 
a little uppity. 

Still, the die has been cast: 
the Lords will be televised, at 
least for six months, and its 
proceedings probably will be 
taken seriously. 

There are three reasons why 
I agree with Viscount White- 
law that the House of Com- 
mons should follow suit as soon 
as possible. 

• The first is that to allow 
television of the House of Lords 
alone would give an entirely 
distorted view of politics in 
this country: The House of 
Lords is not elected. The only 
reason it survives in its pre- 
sent, essentially arbitrary form, 
is that people cannot agree on 
how to change it The House of 
Commons, by contrast is full 
of that vitality and robust 
juvenility which Lord Dacre so 
decried. It reflects tbe affairs 
of the nation discussed by 
Members in touch with tbeir 
constituents. It would make ex- 
cellent television. 

• The second reason is my ex- 
perience of West Germany, the 
country that I know best after 
Britain. Parliament there has 
been televised for years. Every- 
body takes it for .granted with- 
out being fussed about the heat 
and the light, the angle of the 


camera, or even the producers' 
selectivity in choosing what to 
broadcast. It is part of the 
democratic process and deeply 
informative for anyone who 
wants to watch. 

• The third reason is more 
debatable, and is indeed being 
debated by many MPs. It Is 
that if Parliament were on 
screen, there would be less 
danger of scenes like those in 
the House of; Commons on Wed- 
nesday night last week when 
Members came close to violence. 
As someone who observed it 
pointed out, if a Minister had 
been hit while taking a sip of 
water from a glass, there would 
have been blood on the floor. 
Television could stop that or. 
If it didn't, the public could 
make its feelings known. 

Ultimately, one agrees with 
Lord Home. It would be best 
if there could be a permanent 
channel devoted to Parlia- 
mentary reporting, like the 
cable network in the U.S. 
Presumably the new technology 
should make that possible, but 
the material would have to be 
available to the other channels 
as well. 

We could then see items like 
Chancellor Lawson's appear- 
ance before the Treasury Select 
Committee on Wednesday. The 
Committee asked for it by its 
feeble questions and poor turn- 
out.' but the Chancellor was at 
times so sharp with its 
members that they did not 
realise how sharp he was being. 
That’S politics, too, but hardly 
anyone ever sees it 


Lombard 
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accounting 

By Michael Prowse 


A' TIDE is running strongly 
against current -cost accounting 
in the UK. The Accounting 
Standards Committee’s exposure 
draft on “ inflation accounting.'’ 
ED 35, received two heavy 
blows this week. On Tuesday, 
tbe London Society of Chartered 
Accountants (LSCA) argued 
that ED 35 does not give com- 
pany directors sufficient free- 
dom to adjust their accounts for 
inflation as they see fit. 

Yesterday, the Association of 
Certified Accountants, whose 
council is one of the six bodies 
which approves accounting stan- 
dards. formally decided not to 
back ED 35’s conversion into 
a mandatory standard like 
SSAP 16. 

Anybody unfamiliar with the 
inflation accounting saga might 
wonder what ail the fuss is 
about. ED 35 is a substantially 
watered down version of SSAP 
16 requiring public companies 
to provide only sketchy footnote 
information about the effects of 
changing prices. Such a mini- 
mal requirement might be con- 
sidered lax. Imagine the 
consternation if the Central 
Statistical Office refused not 
only to adjust its figures for 
inflation but also baulked at 
providing consistent footnote 
information enabling readers to 
calculate real changes in indus- 
trial production or retail sales. 
ED 35 is attracting flak for a 
range of reasons — because Lt 
has the temerity to argue that 
accounts which completely 
ignore Inflation cannot be true 
and fair, because at exempts 
private companies and because 
its current cost principles are 
contested. 

The core of the objection 
voiced this week is that ED 35 
does not give companies 
sufficient flexibility. The LSCA. 
for example, asserts: “ We 
believe it is entirely correct to 
leave management to decide on 
the most appropriate methods 
of accounting for changing 
prices." 

The demand for flexibility 
challenges the very role of the 
ASC which was set up in the 
late 1960s in order to correct 
the abuses created by lack of 
supervision of accounting 
methods. It has taken some 
steps — not enough — to improve 


the consistency and com- 
parability of accounts. 

It is desirable that companies 
should produce accurate mea- 
sures of profit and this does 
require adjustment for infla- 
tion : a me of only 5 per cent 
per annum causes prices to 
double in less than 14 years. 
And if different companies’ 
performance is to be compar- 
able it is desirable that ail big 
companies follow the same, 
mandatory rules laid down by 
the ASC. The notion that com- 
panies. if left to their own 
devices, would devise and imple- 
ment coherent inflation and 
accounting methods is risible. 
But this week's dissenters are 
right to argue that, without 
explicit government banking, 

the ACS will not be able to 
enforce a standard based on 
ED 35— even without the certi- 
fied accountants’ rebellion. 

The Government should over- 
come an obvious temptation to 
remain mute on a topic which 
lx might daim lies outside Us 
parish, lt has a direct duty to 
see that nationalised industries 
adopt sensible accounting poli- 
cies. But there is a strong case 
for the Treason' taking more 
Interest in private sector 
accounting. The flattering, but 
inaccurate, historical-cost figures 
which finance directors still 
favour do not stand serious 
scrutiny and can only lead to 
poor decisions and the ineffi- 
cient use of resources. 

A short investigation would 
probably convince Treasury eco- 
nomists that although ED 35 is 
badly flawed — it fails to sup- 
plement current cost calcula- 
tions with adjustments to reflect 
the changing purchasing power 
of money — it is a big improve- 
ment on simple historical-cost 
accounting. Moreover schemes 
do exist, such as the one 
recently presented by the 
Institute for Fiscal Studies, 
which could make better eco- 
nomic sense. But if the ACS 
is to prevent cries for flexibility 
leading to the total abandon- 
ment of adjustments for chang- 
ing prices, explicit government 
support for a suitably modified 
ED 35 is now required. It 
might even hasten the day when 
accurate profit figures appear 
in the main accounts instead of 
as footnotes. 


Under the grain 
mountain 

From Mr R. Siepper 

Sir, — As an arable framer 
dtuated in the foothills of the 
{rain mountain, but also one 
who has lived the greater part 
>f his life in France. I find your 
eader on the subject of a solu- 
ion to the European grain 
luiplus unconvincing and too 

nsular. 

You suggest a price reduction 
vfU eventually get rid of the 
urplus, and at tbe same time 
rou quote figures that invali- 
iate that very solution. You 
luote that fat the last five years, 
n spite of a price reduction in 
*eal terms of 24 per cent, out- 
>ut per acre has risen 44 pet 
sent (and actual output more 
han 60 per cent). There is no 
-eason to believe that a further 
Irop in price will not have 
exactly the same effect. Already 
imall plot trials of wheat are 
ichleving five tons per acre 
Fields (the national average is 
rurrently just under three tons 
jer acre), and the impetus to 
:onvert trial work into practice 
s going to be further stUnu- 
ated by dropping prices. So 
hat the only effect of a lower 
nice win be to create an even 
>igger surplus, which even at 
he lower prices will cost the 
immunity more to finance, 
■specially as the additional 
European volume is likely to 
lepress world prices. And 
'urthermore it win lead to more 
wasteful use of costly herbl- 
ades and fertilisers to nobody’s 
>enefit other than the chemical 
mnpanies in the short term. 

In other words the Com- 
n uni ty will not only be con- 
timing to waste members' 
‘esources stockpiling or subsi- 
lising the sale of more un- 
wanted grain on to a reluctant 
world market, but also fi n a nc- 
nj chemical companies' profits, 
md diverting them into capital 
expenditure on capacity for 
iroducts that in a real world 
ire never again likely to be 
required in those quantities. It 
s like building a second rail* 
way from London to Dover by 
running large numbers of empty 
[rains on the existing track to 
show that it is under capacity. 

In the European context, 
prices will have to drop drastic- 
illy and farmers will have to go 
lankrupt before the price solu- 
tion cuts output. Timid reduc- 
tions will merely stimulate out- 
put as we have seen. The 
Jermans, in particular, will 
lever accept a solution likely 
to involve severe financial 
hardship for their large number 
jf small arable fanners. 
NT either the French nor the 
Germans have the same faith 
in laissez faire economics as we 
appear to do in the UK. They 
actually believe that by bring- 
ing ruin to one section of their 
producers, the knock on effect 
is likely to do massive damage 
to large sectors of the economy 
to the benefit of nobody. This 
may or may not be a specious 
argument economically, but it 
foes not matter, because as far 
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as they are concerned, they 
have no intention of finding out 
by practice whether it is or not. 

The cutting price approach 
in the European context is go- 
ing to be too timid to achieve 
anything other than a further 
increase in output — to beat the 
price rise. It will just create 
a greater problem at a later 
date. Therefore the sooner that 
everyone starts to think along 
the lines of cereal quotas, or 
acreage quotas, in spite of 
administrative difficulties, the 
better for alL 

We already have a well 
drilled arra y of officials w ithin 
every Ministry of Agriculture 
in Europe, longing, no doubt, 
for something valuable to per- 
form; and it is absurd to sug- 
gest that in this computer age 
anything is too difficult to 
administer. During the war. 
cereal production, indeed all 
farm production, was controlled 
both effectively and very fairly 
with the sole mechanical aid 
of the quill pen. Now, with 
the microchip, it should he, in 
words that Marie Antoinette 
might have selected: a “ pi£ce 
de gateau." 

EL B. Skepper. 

Ferry Farm, 

Siutbourne, 

Woodbridge, Suffolk 


European 

security 

From Professor F. Pirani 

Sir, — Ian Davidson maintains 
(November 26) that "The irre- 
ducible requirement for Europe 
is a ' sufficient ■ U-S. military 
presence to guarantee that any 
Soviet invasion would involve 
a superpower conflict and thus 
an incalculable risk of nuclear 
escalation.” But few other 
people would offer an affirma- 
tive answer to Dr Kissinger’s 
question, “Would any American 
President put Chicago on the 
line to save Dusseldorf?” 

The nuclear umbrella is gone. 
UjS. deterrence of the Russians 
no longer extends to Europe. On 
the contrary, it works the other 
way round: the presence of the 
new American missiles makes it 
much more likely that Europe 
will be drawn Into any conflict 
between the superpowers. 

It is hard to see any affordable 
way towards restoration of 
European security except per- 
haps disengagement in Central 
Europe which must combine the 
complete removal of battlefield 
nuclear weapons; the with- 
drawal of offensive conventional 
weapons from. say. 100 kilo- 
metres on either side of the 
East-West German border; and 
the establishment of a network 


defence farther back fat West 
Germany. 

Anything else is too expen- 
sive or too dangerous or both. 

F. A. E. Pirani (Professor), 

22, Siddons Buildings. 

Tavistock Street. WC2. 

Rights versus 
placings 

From Mr TL Morton 

Sir, — May I add a few com- 
ments to Mr David Hopkinson's 
letter about vendor placings 
(November 24), which has been 
followed so far as your columns 
are concerned by an interesting 
silence. 

It is not just the small private 
shareholders who lose in these 
circumstances but those larger 
shareholders who for whatever 
reason deal with a limited num- 
ber of stockbrokers— perhaps 
because they do not have occa- 
sion^ to deal much at alL Many 
brokers adopt the practice when 
making such a placing of 
restricting it to their own 
clients, but I have been authori- 
tatively informed that the Stock 
Exchange Council would not 
uphold an objection that a 
broker was “ poaching ” in 
approaching shareholders of the 
company who were not its 
clients in this circumstance 
since it was acting only as an 
agent of the issuing company. 
This could be changed if com- 
panies gave brokers lists of 
shareholders who were to be 
offered stock, though that would 
not solve the problem of dilu- 
tion for smaller shareholders or 
those larger ones which simply 
did not have the cash to take 
op their placing entitlement. 

The whole system of vendor 
placing however needs to be 
seen in the context of tbe net- 
work of City relationships 
within which it takes place. 
Placing brokers have an incen- 
tive to keep the price as low 
as will forestall criticism from 
the company itself (easily coun- 
tered by arguments about the 
importance of speed, confiden- 
tiality. etc). If the placing price 
is attractive, Le^ cheap, it will 
help to secure further business, 
both in the shares themselves if 
they are quickly resold and 
placed again through the same 
broker through other orders 
given simply as a gesture of 
thanks. With a growing empha- 
sis on short-term fund perform- 
ance, the boost to a fund which 
is created by such trading, for 
which it may not need to put 
up any cash, can be significant. 
This is true even of placings in 
tbe larger capitalisation com- 
panies, but what I consider to 
be major misjudgments of 
price, giving much bigger oppor- 
tunities for gain, have occurred 
In the smaller companies. 


In these cases a vendor plac- 
ing frequently creates new insti- 
tutional interest by providing 
for the first time an opportunity 
to buy .a- worthwhile block of 
shares. For this reason some 
recent placings could almost 
certainly have been made at a 
price equal to or above the 
price in the market The result- 
ing benefit to placees was really 
too great to be acceptable both 
in terms of loss of opportunity 
to non-participating share- 
holders and fairness to the 
company itself (assuming it to 
have an interest distinct from 
that of its shareholders). 

For a representative of an 
institution such as M & G, 
which has such a strong pre- 
sence in the market, to raise 
these questions is highly com- 
mendable and I hope that it 
will be widely supported. This 
is something which must be 
tidied up quickly to avoid the 
risk that even stronger compe- 
titive pressures in the City will 
create bigger anomalies, 

Roger Morton. 

Rose Cottage, 

Kirk Ireton. Derby. 


Disincentive 

to edacation 

From Mr T. Murphy 

Sir, — I feel tbat I must take 
issue with your leader (Novem- 
ber 26) entitled “Finance for 
students," and your support for 
the abolition of state grants for 
university students. 

The whole concept of loan 
finance for university students 
will prove a total disincentive 
to further education of the aca- 
demic kind. A large number 
of sixth-form students will be 
severely daunted at the prospect 
of borrowing £12,000-£15,000 to 
study for a period of three, or 
more, years, knowing that there 
is no guarantee of employment 
at the end, whether in a rele- 
vant field or not, and at an 
income level above that of a 
person who left school at 18 
and found a job. 

This situation will un- 
doubtedly affect pure arts 
students even more so than 
engineering or applied science 
students, causing an individual's 
choice of further education to 
be constrained by purely specu- 
lative financial considerations. 
Coincidentally, students who 
tend to enjoy the most benefit 
and development on an Intellec- 
tual and human level are those 
who choose courses which in- 
spire abstract thought and 
which seriously stimulate men- 
tal processes, rather than those 
based on algorithmic learning 
and application. 

The net result will be a fall 
In demand for entry into purely 
academic courses and a tragic 
loss of regard for intellectual 
excellence per se. 

It will be a sad day when 
students have to estimate 
future cash flows and adjust 
them for uncertainty, and risk, 
when considering whether 
going to university " is worth 
it.” 

Timothy A. Murphy. 

20, Shooters Hill Road, SE3. 
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COLONY ASSESSMENT SHOWS RELUCTANT APPROVAL OF SINO-BRIT1SH TREATY 

Hong Kong pact ‘acceptable’ 

BY DAVID DODWELL IN HONG KONG 


MOST Hong Kong residents find 
the Sino-British agreement on the 
territory's future sovereignty ac- 
ceptable - if only because they re- 
gard China's recovery of sovereign- 
ty as inevitable. That was the. con- 
clusion given yesterday by the as- 
sessment office set up almost three 
months ago by Britain to gauge lo- 
cal reactions. 

The finding echoes that of a sur- 
vey published in Hong Kong this 
week, and is reflected in a position 
paper published on Wednesday by 
Hong Kong’s coloniaUy appointed 
lay politicians as they prepared to 
send a 12-strong delegation to Lon- 
don to lobby British MK ahead of 
parliamentary debates on Hong 
Kong's future early in December. 

The assessment office's conclu- 
sions were endorsed by Sir Patrick 
Nairne and Mr Justice Simon Li, 
the team appointed by Britain's 
Foreign Office to oversee the of- 
fice's work. 

Those monitors noted, however, 
that the verdict of acceptance “im- 
plied neither positive enthusiasm 
nor passive acquiescence." Instead, 
they said: The majority who accept 
the agreement do so chiefly be- 
cause they regard reunification 
(with China) as inevitable and are 
relieved the terms of the draft 


agreement are as good as they are." 

At the same time, Sir Patrick, a 
former top British civil servant, and 
Mr Justice Li, who retired four 
years ago as a High Court judge af- 
ter a 23-year legal career in Hong 
Kong strongly criticised, the As- 
sessment Office for failing to move 
quickly to allay worries over the 
confidentiality of written sub- 
missions. 

They noted that disquiet over 
confidentiality “may have weak- 
ened public confidence in the as- 
sessment task." but concluded that 
the upset over confidentiality had 
no damaging effect on the assess- 
ment task as a whole. 

The British Government has at- 
tempted to deal with the confiden- 
tiality issue by promising to destroy 
all written submissions once the 
agreement is formally ratified by 
the UK Parliament next year. Many 
Hong Kong citizens were apparent- 
ly worried that their criticisms 
might be used ag ains t them when 
sovereignly passed to Peking. 

Many Hong Kong groups have 
been sceptical of the Assessment 
Office from the outset arguing that 
if the British Government had been 
genuinely interested in testing local 
opinion on the agreement it would 
have held a referendum. They said 


the HKS2m (U.S5255,0t)Q) spent on 
the exercise was a waste of money. 

The office, headed by Mr Ian 

MacPherson, a distinguished local 

civil servant with a 22-year career 
in Hong Kong, initially failed to of- 
fer convincing assurances of confid- 
entiality. The Hong King Obser- 
vers, a widely respected pressure 
group, spoke for many critics 
wheen it called the assessment task 
"a massive charade to mask a Brit- 
ish diplomatic defeat" 

The Assessment Office based its 
conclusions on just under 2,500 sub- 
missions from local organisations 
and individuals. It also drew on 
press debate, statements made in 
the Legislative Council, the nearest 
Hong Kong has to a parliament, de- 
bates in the territory's 18 district 
boards and 23 public opinion 
surveys. 

While noting pragmatic approval 
of the agreement the Assessment 
Office also set out an "agenda", of 
reservations, qualifications and 
questions raised in submissions. 
Those included worries over com- 
mitments from Peking 13 years 
ahead of implementation of the 
agreement the possibility of inter- 
ference by China, and concern that 
Hong Kong people should be in- 
volved in drafting their basic law 


which is supposed to be based on 
the agreement and will replace 
Hong Kong's colonial constitution 
after 1997. 

Of 430 organisations expressing 
views to the Assessment Office. 334 
approved of tbe agreement and 33 
rejected it Of 1,000 letters from in- 
dividuals, 877 indicated "positive 
acceptance," while 364 rejected it. 

“Most took a pragmatic view to- 
wards the future," the office said. 
“The common feeling was that it is 
up to the Houg Kong people to 
make (the agreement) work." 

The UK House of Commons will 
debate the draft joint declaration 
on Hong Kong - initialled last Sep- 
tember - next Wednesday. Tbe 
House of Lords will hold a similar 
debate the following week. A team 
of unofficial members of Hong 
Kong's executive and legislative 
councils, led by Mr S. Chung, is due 
to arrive in London tomorrow to 
brief MPs and others on Hong 
Kong's views. 

A joint liaison group is to be set 
up by Britain and China, when the 
declaration is ratified, which will 
have powers of co-ordination and 
consultation. Part of its function 
will be to discuss procedures for a 
smooth transfer of government. 


Italian Senate approves plan 
to raise tax on self-employed 


New debt 
crisis for 
Kuwaiti 
companies 

By Kathy Evans In Kuwait 

THE KUWAITI Government has 
set up a committee to seek solutions 
to what threatens to be another 
stock exchange crisis that might 
bring fresh political instability. 

At its heart is the growing debt of 
several large companies listed on 
the Kuwaiti stock market 
Official forecasts put losses 
among the market's 45 listed com- 
panies at about S1.4bn this year 
against combined profits of S3 50m 
in 1983. One company has gone into 
liquidation and seven are said to be 
in a critical state. 

The unresolved difficulties left by 
the Souk A! Manakh - the unoffi- 
cial stock exchange that enjoyed an 
enormous boom until shortly before 
its collapse in mid-1982, leaving un- 
cleared, post-dated cheques of 
S94bn, plus the concentration of 
many of those companies on share 
speculation rather than manufac- 
turing - are said to be to blame for 
the crisis now breaking. 

The writing down of debt from 
the Souk collapse has seen many 
companies collecting only a fifth of 
the face value of notes receivable. 
In addition, the issue of the 30 big- 
gest debtors remains unresolved. 

Many of the debt settlements in- 
volved payments with shares in 
companies listed on the official 
market As speculative attention 
switched into that market share 
prices fell sharply - market capitali- 
sation was down from Kuwaiti di- 
nars 7.6bn (S22J2bn) in January to 
KD t9bn by mid-November. 

Only the Government’s KD 900m 
support operation has helped to 
prevent share prices from dropping 
even more severely. 

The Government seems unsure 
how to react When it was more 
□ush with oil revenues, it was pre- 
pared to finance expensive bail-out 
operations. Now it is not certain 
that money will meet the underly- 
ing difficulties. 

Among the proposals being put 
forward are that year-end accounts 
should be abandoned in the hope 
that after six months things will 
look better. Another idea is to enter 
the support level prices in the ac- 
counts and put their market rates 
in the small print A third plan is 
for a KD I50m fund to buy shares 
on the market push up prices and 
so clean up the balance sheets. 

A broker said there was a danger 
that if any of the plans were imple- 
mented it would make Kuwait “the 
laughing stock of the financial 
world.” 

Details, Page 21 


BY JAMES BUXTON IN ROME 

THE FIVE-PARTY coalition Gov- 
ernment of Sig Bettino Craxi was 
left bruised and shaken yesterday 
after the Italian Senate gave its ap- 
proval to the controversial Bill de- 
signed to extract higher tax pay- 
ments from the self-employed and 
from small businessmen. 

Next week the Bill goes to the 
Chamber of Deputies, the lower 
house, where it can expect an even 
more difficult passage. 

The draft legislation, drawn up 
by Sig Bruno Visentini, the Minis- 
ter of Finance, is designed to end 
the long-standing avoidance of 
taxes by small shopkeepers and ar- 
tisans, and by self-employed profes- 
sionals. 

Its most controversial provision 
gives tax inspectors the power to 
make assumptions about the profits 
of a business on tbe basis of its 


BRITAIN’S National Union of Mine- 
workers (NUM) has succeeded in 
unfreezing £4.38m (S52m) of its 
funds in a Luxembourg bank, des- 
pite opposition from sequestrators 
appointed by the High Court in 
London to seize the union's assets. 

The decision in Luxembourg 
came as Mr Arthur Scargtil, presi- 
dent of the NUM, told his national 
executive committee yesterday that 
he “knew nothing" of any initiative 
by the Trades Union Congress 
(TUC) to restart talks with the UK 
Government 

Mr Scargtil said after his execu- 
tive meeting ended that the “drift 
back” to work had been “an abys- 
mal failure as far as the National 
Coal Board (NBC) is concerned." 

The Luxembourg ruling will in- 
crease difficulties being faced "by 
the sequestrators - four partners in 
City of London chartered accoun- 
tants Price Waterhouse - in their 
attempts to collect the £200,000 con- 
terapt-of-court fine on the NUM, 
The judge said yesterday that for- 
eign court orders were not enforce- 
able In Luxembourg. 

The sequestrators later acknowl- 
edged that the ruling was a setback, 
but said they would have to study 
the full text of the judge's decision 
to see whether further legal steps, 
such as an appeal, were available to 
them in Luxembourg. 

Meanwhile, a Swiss court yester- 
day postponed a decision on an ap- 
plication by the sequestrators for 


To overcome obstruction from the 
neo-Fasdst Italian Social Move- 
ment. and to oblige the many reluc- 
tant MPs on its own side to vote for 
the Bill, the Government attached a 
vote of confidence in the Govern- 
ment as a whole to each clause in 
the Bill Each therefore passed with 
a substantial majority. 

The small Social Democrat Party, 
which draws much of its support 
from the petit bourgeoisie ab- 
stained from voting on a key clause 
in the BilL This brought upon it the 
fury of the Christian Democrats, 
the largest party in the Govern- 
ment, who have their own grave 
misgivings about the measure, but 
felt it their duty to support the Bill 
in order to keep the Government in 
existence. 

Tbe Christian Democrats will 
now press Sig Visentini to make 
substantial amendments to the Bill 


an order freezing £503,000 of NUM 
funds traced to an account at EBC 
(Schweiz), a Zurich financial com- 
pany. 

A lawyer for the company ques- 
tioned whether English seqestra- 
tion orders had any legal force in 
Switzerland. A decision is expected 
in about 10 days. 

In Luxembourg, Judge de Zieg- 
Iach refused to prolong a freezing 
order obtained by the sequestrators 
on November 14 on NUM funds to- 
talling £4 .63m in an account in 
Nobis-Finanz International. 

The account is in the names of 
Mr Trevor Cave, the NUM's head of 
administration, and Mr Stephan 
Hudson, the union's chief finance 
officer. They had asked the judge to 
release all but £200,000 and a sum 
to cover possible costs. • 

The sequestrators asked for the 
funds to remain blocked until the 
could put High Court documents be- 
fore the court proving their claim to 
be entitled to the money. 

The judge said the question of 
who controlled the union's funds 
was not relevant to yesterday's ap- 
plication to unfreeze the Luxem- 
bourg account 

That was something to be dealt 
with on December 10, when the se- 
questrators’ claim for the appoint- 
ment of a judicial sequestrator to 
control the funds, pending a ruling 
on their claim, will be heard. 

Because foreign court orders 
were not enforceable in Luxe ra- 


in the Chamber of Deputies, where 
the opportunities for obstructing it 
are even greater than in the Senate. 
But Sig Visentini, who is chairman 
of the moralistic Republican Party, 
says he will not make any further 
changes. 

Sig Craxi wants the Bill passed 
before the Christmas recess, so that 
it can come into force from January 
next year. It is expected to raise 
L10,D00bn (S5-2bn) in additional 
revenue. 

If the Bill fails or has its key pro- 
visions massacred, Sig Visentini 
has said he will resign, which would 
bring about the fall of the Govern- 
ment The threat is a potent one 
since no parly is keen at this point 
to see a government crisis. 

A crisis now would probably re- 
store Sig Craxi to the Prime Minis- 
tership since there are few plausi- 
ble choices for the post 


bourg, he could not take account of 
the English sequestration order, the 
judge said. 

At the Zurich hearing, the se- 
questrators argued that the funds 
should be frozen so that they could 
not be used to finance a strike ruled 
illegal by the English High Court 

The aim of freezing the money 
was not simply to enforce payment 
of the contempt fine, but rather to 
protect miners who were willing to 
work, their lawyer said. 

The lawyer for EBC (Schweiz) 
contended that freezing the funds 
would be a confiscation that had a 
direct connection with non-pay- 
ment of the contempt fine. 

He said that sums far exceeding 
£200,000 had already been seques- 
tered in Luxembourg and Dublin, 
so a freeze of the Swiss funds was 
superfluous. 

The Luxembourg ruling is a seri- 
ous setback for the sequestrators - 
although it may not significantly 
benefit the NUM. 

On Wednesday, the sequestrators 
reported to the London High Court 
that they had got their hands on on- 
ly £1,852 of the union's money. 

They have frozen £2.78m in a 
Dublin bank, but on December 11 
the Dublin High Court will hear a 
plea by the.union for the fund to be 
freed - on the ground, among oth- 
ers, that Irish law does not permit 
enforcement of an English seques- 
tration order. 

Coal stocks rise, Page 8 


turnover. 


Luxembourg court sets free 
£4.38m of UK miners 9 funds 


BY JOHN LLOYD AND RAYMOND HUGHES IN LONDON 
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Support for EEC treaty 


Continued from Page 1 

It also contains plans for stream- 
lining decision-making in the Coun- 
cil of Ministers which Mr Rifkind, 
along with his Greek and Danish 
colleagues, has refused to back. 

The most important proposal 
would be an insistence that voting 
on all decisions should be by quali- 
fied majority, except where they 
concern “new areas of action" or the 
accession of new member states. 

All three opponents withheld 
their support from plans to increase 
the powers of the European Partia- 
mant to give it responsibility for 
“joint decision-making" over wider 
areas. 

The Committee, however, was 


unanimous on one plan to reduce to 
one the number of commissioners 
per member state - halving the two 
nominees which Britain, France, 
West Germany and Italy are at 
present allowed. 

There was also agreement by all 
members except Denmark on a 
plan to set up a permnent secretar- 
iat to co-ordinate political co-opera- 
tion between member states, and to 
organise more regular meetings 

Although the idea that defence 
and security should be included in 
Community discussions is treated 
with extreme caution, it is included 
ia the report Senator Dooge with- 
held his support, however. 



Economic 
indicators 
reflect 
slowdown 
in U.S. 


1 By Reginald Dale, 
j U.S. Editor, in Washington 

j THE latest decline in the index of 
j leading U.S. economic indicators ro- 
I fleets a "sluggish phase" for the 
economy, but dees not presage a re- 
cession.' Mr Malcolm Baidrige, the 
Commerce Secretary, said yester- 
day. 

The index for October, published 
yesterday, showed a sharper than 
expected 0.7 per cent fall, the third 
riedine in five months. It brought 
the drop in the index to 16 per cent 
since May - a steeper decline than 
those preceding the last three U.S. 
recessions. 

Figures for the two previous 
months, however, were revised up- 
wards. from a 0.4 to a 0.6 per cent 
increase in September, and from a 
decline of 0.1 per cent to a rise of 0.1 
per cent in August 

Mr Baidrige sa : d that while the 
October figure was disappointing, 
the index was clearly reflecting the 
current, economic slowdown rather 
than future trends. He expected it 
to improve in November. Mr Robert 
Ortner, the Commerce Depart- 
ments chief economist said that a 
pick-up was likelv in the first quar- 
ter of 1985. 

Government and private analysts 
yesterday said that with interest 
rates falling, prospects for the com- 
ing months were brighter. Some 
private economists, however, doubt- 
ed whether the economy would do 
more than enter a period of slower 
growth, in which a modest growth 
rate would not be enough to stop 
unemployment rising. 

Seven of the ten indicators avail- 
able for October were negative. The 
first was an increase in new claims 
for unemployment benefit The oth- 
ers were a slowdown in deliveries 
and building permits, a shorter av- 
erage working week, lower stock 
prices, and de clini ng orders for fac- 
tory equipment and consumer 
goods. 

On the positive side were rising 
raw materials prices, an expansion 
in the money supply and an in- 
crease in the formation of new busi- 
nesses. • - 

Meanwhile, President Ronald 
Reagan met Republican congres- 
sional leaders to discuss the Trea- 
sury's plan for simplifying the tax 
system and proposed spending cuts 
to reduce the federal budget deficit 
to SlOObn by fiscal 1988, which be- 
gins in October 1987. 

The White House said that Mr 
Reagan would make decisions on 
the budget in the next few days, al- 
though they might not be an- 
nounced until be sends the fiscal 
1986 budget to Congress in late Jan- 
uary. 

Mr David Stockman, the Budget 
Director, who submitted a long list 
of spending cuts to Mr Reagan ear- 
lier this week, said; “We are almost 
there." Mr Stockman's initial pres- 
entation to the Cabinet on Wednes- 
day, however, was dominated by an 
angry Mr Caspar Weinberger, the 
Defence Secretary, who argued 
vehemently against any cuts in de- 
fence spending, officials said. 

Mr Stockman is believed to have 
submitted possible defence cuts of 
up to SlObn in fiscal 1986, rising to 
S30bn in 1988. 

After yesterday's meeting, Sena- 
tor Bob Packwood, the new chair- 
man of the Senate Finance Commit- 
tee, said that Mr Stockman had told 
them that to get the deficit down by 
S45bn in 1986, by S35bn the follow- 
ing year and by SllObn in 1988, be- 
tween 20 and 25 programmes would 
have to be eliminated. 


Gulf states to 
set up joint 
strike force 

By Kathy Evans In Kuwait 

THE SIX-MEMBER Gulf Co-opera- 
tion Council (GCC) ended its sum- 
mit yesterday in Kuwait with an til- 
defined plan to establish a joint 
strike force from the Gulf armies. 

Kuwait Foreign Minister, Sheikh 
Sabah al Ahmed declined at a press 
conference to give details as to the 
size of the force, but said that it 
would come from within the GCC 
and would be on hand to protect tbe 
region from aggression. 

Diplomats said that such a force 
in no way resembled the Western 
concept of a rapid deployment for- 
ce. “It is just designated units - a 
ready reserve," said one diplomat 
GCC Secretary General Abdullah 
Bishaare said after the meeting: 
“The force exists, but it is not perm- 
anent and it will come under peri- 
odic review." 

The GCC also said it was study- 
ing the possibility of an interstate 
gas grid to feed the gas-short states 
in the union. There were also reso- 
lutions On allowing GCC nationals 
to buy land in each member state, 
but no details were given. 

There were also pledges on insti- 
tuting customs tariffs on imports to 
protect locally made goods. 


THE LEX COLUMN 

Grapeshot in 

the glens 


Royal Bunk of Scotland's note of 
warning about banking prospects 
next year was sounded, appropri- 
ately enough, on the same day that 
Midland chose to blow a trumpet 
about free banking. To accompany 
quite good-looking full-year results 
with a shake of the head about next 
April's Composite Tax Rate may 
simply have been Scots 5 loom or 
prudence: but RES, already 57 per 
cent beholden to the wholesale sec- 
tor for its sterling funds, can do 
without losing deposits to Midland 
as well as to foe building societies. 
And if others decide to follow Mid- 
land into the game, the group ill 
have to fight even harder for tre 
sort of 11 per cent increase in cur- 
rent accounts its own free banking 
brought in last year. 

Even so, there was every reason 
to be impressed yesterday with a 
37.5 per cent increase in pre-tax 
profits to £13I.3m. A mere 4 per 
cent rise in staff expenses, on a fair- 
ly steady number of employees, 
gave an idea of what cost- savings 
could lie in store once the merger 
with Williams & Glyn's is function- 
ing fully in 1986. .And RBS itself felt 
confident enough to lift the interim 
dividend by 15 per cent even though 
the Chancellor of the Exchequer's 
last bank-bashing exercise had con- 
tributed to a threefold increase in 
the tax charge and left earnings per 
Share lower. At 238p, up 8p yester- 
day, the shares yield 5.2 per cent, 
comfortably below the sector aver- 
age. This might reflect subliminal 
bid speculation but more probably 
the market recognises what last 
year's El. 3m fall in bad debt 
charges says, about the quality of 
the RBS sovereign loan book. 


Redlaad 

Redland's annual meeting felt on- 
ly two days before the interim ac- 
counts were ruled off this year, so 
the market knew almost exactly 


what to expect when the futures fa; 
the half-war to Septembn 
wheeled wit wiierday. wiry 
enough, profits ni £46.7m pre-tax - 
a gain of lfi per ran - were well up 
to expectations, and the ! Up fa. I m 
the share pnee to 'iHfip uwed more 
to disappointment with the divi- 
dend than to any concern about 
Redland's trading performance. 

The 14 per cent improvement in 
UK trading profits was. if anythin::, 
ahead of the game Redland’s south- 
ern bias has enabled it to resist the 
downturn in tlie cycle, while by 
next year more efficient tile manu- 
facturing capacity should allow’ the 
group to absorb volume falls of be- 
tween 5 and 10 oer cent without to** 
of profit In West Germany the posi- 
tion is less happy, but there will bo 
some compensation in a lower mi- 
nority charge from Braos. With 
Australia and the US. still in full 
swing. Redland should make 
around C108m this year -producing 
a p'e of around 10 after a 38 per 
cent tux charge - with more to came 
in 1985. .And there is every prospect 
thut Redland will make amends for 
the modest rise in the interim divi- 
dend with its next preliminary 
statement. 

Habitat/Mothercare 

Not even Habitat/Mothercare can 
get auray [ram the hard fact that an 
elevated rating demands something 
special in the way of growth. In yes- 
terday's market an earnings in- 
crease of only 20 per cent for the 
half-year to September left the 
share price hanging in mid-air. well 
clear of 20 times this years likely 
earnings - a bit step even for such a 
stylish performer as Habitat. When 
the shares finished 16p tower at 
374p, it could at any rate be claimed 
that they hod regained contact with 
retailing reality. 

That reality is impressive 
enough. At this stage in the con- 
sumption cycle it is not every stores 


jjrpup that can titag i-SS per . 
cent incmjtf 1 proftW **l 

of nulv i.‘ per svr.i extra turpmer. 
-More' is rvtdentiv bfiPS jdcwtf 
from thr fi-jjvpnflhrfi uf Motfuff- 
i-an- in toe i'K w&.fo inerfbral 
profit from tiw UK Habitat stew* 
miainst a strong f-ail i tt.flW. M 
not to be wwered a:. A recover? 
in?m Habitat's 1 ’rem'h chain ts «ltt 
\erv wt-hxime- 

On the other hand,; Moth* ream's 
overseas nperolum* hiaf J*l fo re 
produce UK-stvle pretiUOitity - To 
have settled on a re Munching for- 
mula for Mp there are in Hue U.S is 
no doubt uavC'iiraging. but actual 
profits hove proved elusive (nice 
again Perhaps, like tlw horn again 
Richards chain, thew difficult 
children are bn lull of recovery po- 
tential us the Huhita! stare price 

still seems to assume - . 


Trust management . 

Investment trust management 
has ions been. .~w of the more com- 
fortable hoi’s to moke <t hvjnjt in 
the City ut London, but jitft recent- 
ly snrrn- of the oM cosines# few 
started to Tade. 

The mum reason for thi* seams 
to be a legitimate desire on Cfwi j 
of large mstitutipn.il -sharebd 
to gel their trust* mere effini . 
managed. Lord Kt-iiV* .i«lro»v*to*) 
that the Philip Hill truM is seeking 
help from Morgan Grenfell focausp 
it coukl nut itself afford to maintain 
an -overseas competomv recognises 
that there are econonueji of «ote in 
tract m angement. 

The smaller management stables 
may thus hove a limited future. U 
must hone the toss puzale outside 
shareholders that chnnfto* of man; 
agement - or erf management meth- 
od - can occur without formal con- 
sultation, and m the case ©n*hitip 
Hill result in the owners ef one 
trust paying fees for advice con- 
sumed by two others. 



DOHUONGraVKNOW 

ABOUT SBSCE SHUTTLE 
C< )V1\1 1 \ICA H(>\S ? 


Pilkington Space Technology know 
that without their Solar Cell 
Coverglasses, a continuous 
communications link between the 
U.S. Space Shuttle and Mission 
Control in Houston, would be 
impossible. The U.S. Space Agency's 
communications satellite (the largest 
in orbit), relies on Pilkington 
Coverglasses to protect its energy 
producing solar cells from harmful 
radiation. 

, Pilkington Space Technology is not 
alone in finding success in Clwyd, 
North Wales. Many other high 
technology companies have 
‘benefited from Clwyd’s clean air 
environment, excellent 
communications and 
unbeatable financial package. 


Take the covers off your business ’ 
expansion plans,- call the Clwyd 
Industry Team today on 0353-2121, 
brier us on your requirements and in. 
about a weeks time we could be 

sitting round a table with all the 
answers to your questions. 

Alternatively write to Clwyd 
County Council Industrial 
Development Division. Shire Hall, 
Mold, Clwyd CH7 &NB. 

Telec: 61454. 


^busittess^a^ 
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coke takes U.S. paper industry 
out of** plans $7.5bn investment 


Caterpillar 
calls for 
further 


diet soda 

By Terry Dodsworth in New York 

COCA-COLA, the UB. soft drinks 
company, gave another hefty boost 
to the NutraSweet artificial sweet- 
ener yesterday, when it announced 
thal.it would in future make its Diet 
Coke brand using only NutraSweet. 

Coca-Cola's decision follows a 
similar move by its arch-rival Pepsi- 
Co at the beginning of this month. 
Until now, both companies had 
been using a mixture of Nutra- 
Sweet and saccharine In their diet 
sodas, mainly on the ground that 
saccharine is cheaper. 

The extra cost of using Nutra- 
Sweet, the brand, name for the as- 
partame compound discovered by 
G. D. Searle, the Illinois- based drug 
company, will be shared between 
Coca-Cola and its bottlers. Retail 
prices are expected to be little af- 
fected. however, because of the. 
highly competitive conditions that 
have developed in the diet soda 
market, where Diet Coke is the 
brand leader. 

Coca-Cola said yesterday that it 
was “too early” to say what effect 
the Diet Pepsi move to NutraSweet 
had on sales, but the feeling on Wall 
Street was that Pepsi’s decision had 
forced the hand of its larger rival 

The taste of the diet product will 
chang e slightly by moving over 
from the saccharine mix, which is 
said to leave a sharp after-taste to 
the consumer. The higher the per- 
centage of NutraSweet the “less the 
bite" Coca-Cola said yesterday. 

The company is not, however, en- ; 
tirely abandoning saccharine, 
which wiD continue to be used in a 
mixture with NutraSweet for some i 
of its other diet drinks, including 
Fanta, Sprite and TAB. 

The jockeying for position be - 1 
tween the big soft drinks compa- 
nies in the diet soda market, under- 
scores the importance of the unex- 
pectedly rapid growth of sales in 
this sector. 


Great Lakes Forest Products, the Canadian forestry gro u p, is to join 
five western UB. publishers to build a newsprint mill 68 miles 
north-east of Spokane in Washington state. The mill, with an annu- 
al capacity of 15-1000 tons, will cost about fLSLS2I0m and is sched- 
uled for completion in early 1987. Great Lakes' partners in the ven- 
ture are companies in California, Utah and Arizona, including the 
publishers of the San Francisco Chronicle and the Sacramento Bee. 
Great Lakes is a subsidiary of Canadian Pacific Enterprises and al- 
ready supplies a number of newspapers in the north-central UB. 
with newsprint from its mill at Thunder Bay. western Ontario. A 
Great Lakes subsidiary will act as managing partner responsible 
for building and operating the new mill The publishers will commit 
themselves to buying more than 80 per cent of total production, and 
the balance will be sold on the open market 


BY WILLIAM HALL IN NEW YORK 

THE UB. paper industry is expect- 
ed to spend in excess of $7Bbn a 
year to expand its capacity by S3.6m 
tons, or 5 per cent, over the next 
three years. 

The industry has increased its 
capital spending this year by more 
than 10 per cent to an estimated 
85.2b n, according to the annual ca- 
pacity survey published this week 
by the American Paper Institute 
(API). Capital spending has not yet 
recovered to its 1981 peak of S5.5bn, 
but industry executives are fore- 
casting that 1985 will be a record 
year for the industry in both output 
and capital spending. 

In 1984, U.S. paper and paper- 
board capacity has increased 1.6m 
tons, or 2B per cent, to 72.7m tons. 
The increase in capacity compares 
with a forecast increase in industry 
output for this year of between 5 
and 6 per cent, and 3£ per cent in 
1985. 

Despite demand which has been 
growing more than twice as fast as 
new capacity, Ms Norma Pace, se- 
nior vice-president of the API said 
that “fears of shortages that were 
expressed earlier in the year 


will grow at 1.5 per cent a year and 
by 1987 total paper and paperboard 
capacity in the UB. will amount to 
78 2m tons, or just under a third of 
the world total 

The increase in UB. capacity 
over the next three years will in- 
clude 61 per cent or 9.9m tons in 
printing and writing paper produc- 
tion. The latter currently accounts 
for 26 per cent of existing capacity. 

During the last 10 years, UB. pro- 
ducers have increased their capaci- 
ty in this area by almost 5m tons or 


the next three years, thus increas- 
ing capacity by an average 3.6 per 
cent a year. 

Planned capacity in printing and 
writing papers in 1987 is almost 
22m tons, or 29 per cent of industry 
capacity. The API is also forecast- 
ing above average rates of expan- 
sion for issue papers and for solid 
bleached paperboard. 

In contrast, producers of news- 
print and unbleached Kraft packag- 
ing papers have shut some facilities 
and plan further shutdowns which 
will result in a decline in annual ca- 
pacity of about 300,000 tons over the 
next three years. 


proved unfounded. n 38 per cent and the API is forces st- 

The API forecasts that between tog that at least seven new paper 
1985 and 1987, industry capacity machines will be started up within 


Europeans buy 80 % of Carlson 


BY TERRY POVEY IN LONDON 

CARLSON Group, the privately 
owned UB. construction company, 
has been taken over by a group of 
unnamed European investors, the 
company said yesterday. The Amer- 
ican company has been in some dif- 
ficulty since the collapse of its asso- 
ciate Carlson al Saudia with debts 
of between S50m and 8100m. 

Mr Joseph Celi, the Boston-based 
company's president, said that new 
shareholders had been sought after 
the financial difficulties for the 
Saudi affiliate had developed. The 
pvisting . management of Carlson 
is to retain a 20 per cent stake to 


the company, with the new inves- 
tors holding the rest 

According to Carlson, the new in- 
vestors may be associated with So- 
dete Auxiliaire d'Entreprise (SAE), 
the French construction company, 
and ultimately the 80 per cent stake 
bought by the investors may be tak- 
en up by SAE. 

Carlson encountered financial 
difficulties last year wben its affil- 
iate in Saudi Arabia suffered bad 
cash flow on payments for work on 
a 8136m project at the King Saud 
University in Riyadh. 

In late October, the Saudi Gov- 


ernment cancelled the Carlson al 
Saudia contract and that effectively 
led to the collapse of the local com- 
pany. 

Creditors of Carlson are thought 
to include Baybank of Boston, Bank 
of Credit and Commerce Interna- 
tional Continental Illinois, National 
Commercial Rank of Saudi Arabia 
and UBAF. The company says it 
settled with its banks on November 
2, the day the European group 
acquired control of Carlson. 

The Saudi company is in the pro- 
cess of being liquidated, with wages 
owing to some 4,000 workers 


reductions 

By Our New York Staff 

CATERPILLAR Tractor, the 
world’s hugest earthmoving and 
construction equipment compa- 
ny. gave advance notice to its 
4&A00-stn>ng UB. workforce yes- 
terday that it would almost cer- 
tainly be raffing for further cut- 
backs over the next three years. 

Two of Caterpillar’s European 
plants, however, would benefit 
from the proposed plan. The fa- 
cilities at Glasgow in Scotland 
and Grenoble In France would, 
the company said, be able to take 
over products made at the Dav- 
enport plant in Iowa. 

Caterpillar’s announcement 
cam e as no great surprise to the 
financial markets, where its 
shares gamed S'A to 831V in early 
trading. The company re- 
cently indicated the sharp 
reductions to capacity which it 
has pushed through in the last 
two years were not sufficient and 
that the strength of the dollar 
was increasingly pricing its UB. 
products out of international 
markets. 

The plans, revealed in a third- 
quarter report to shareholders, 
call for reductions in manufac- 
turing at the group's facilities in 
Mapletou and Joliet, Illinois, and 
Davenport, Iowa. Completion of 
the training centre at Peoria, Illi- 
nois, and the parts distribution 
centre at Morton, Illinois, have 
also been indefinitely postponed. 

These cuts, designed to im- 
prove operational results and 
cash Dow through to 1987, would 
go ahead “absent a reversal of 
current thinking” the company 
said. 

The UK and French factories 
look set to benefit from the 
dump in demand which has left 
tiie facilities at Davenport, where 
Caterpillar tracked- load- 

ers and parts, - greatly 
under-utilised. 


Michael Thompson-Noel looks at the affairs of Murdoch's Australian group 


No light shed on performance 
at News Corp annual meeting 


NEWS CORPORATION’S annual 
meeting yesterday cast only the 
palest illumination on the affairs of 
one of the world's biggest media 
combines. 

News Corp can be aloof and diffi- 
dent for a group that bandies ever- 
growing sums of money - and last 
year got its fingers burnt by gam- 
bling on the dollar. 

Stated net profit for 1983 to 1984 
of AS95.9m (UB.S82.5m) had the 
bloom knocked off it by extraordi- 
nary charges of AS80.4m mainly 
due to foreign currency losses 
caused. News said, by a “serious 
misjudgment of the international 
money market and a resultant 
failure to cover our exposure." 

Mr Richard Searby, News Cor- 
poration chairman, whose manner 
is above al) calm, touched on the 
losses briefly, and then hurried on. 
He thought “no elucidation" was 
necessary, and said the losses 
should be seen in terms of the 
trans-national operations of a group 
now turning over more than 
ASlJJbn. 

“Misjudgments were made," Mr 
Searby said, adding that the fact 
that the UB. dollar had continued 
to appreciate to the way that it did 
had been a “matter of wonder.” 

The meeting was held to a small 
executive room on the third floor of 
the News building in Adelaide. 
South Australia, the group’s ances- 
tral home, founded in 1923. 


There were about 40 people pres- 
ent at yesterday's meeting, includ- 
ing Mrs Anna Murdoch, the pro- 
prietor's wife, dressed in pink and 
pearls. 

At 11.30 am. precisely. Mr Rupert 
Murdoch walked in. He unstrapped 
his watch, placed it on toe baize 
cloth in front of him. and glanced 
swiftly around. 

After Mr Searby's speech - which 
provoked not a single question - Mr 
Murdoch explained toe background 
to his most recent acquisition, the 
purchase of 12 technical and travel 
publications from Ziff-Davis of the 
UB. for S350m. 

“If you were shocked at the price 
we paid, so was 1," Mr Murdoch 
said genially, adding that U.3. mag- 
azine ' publishing was enjoying a 
“golden age," and that he would be 
looking for “further opportunities in 
that area." 

He said later that he had offered 
S530m for all 24 Ziff-Davis periodi- 
cals, which included 12 consumer 
magazines sold to CBS for S362.5m. 

Mr. Murdoch said the Ziff-Davis 
purchase would start incurring in- 
terest costs from the first or second 
week of January, and that earnings 
would not flow through until near 
the end of the second half of the 
year (to June 30 1985). 

The speed with which News is 
consolidating its UB. beachhead 
shows up like this: In 1981-82, its 
U.S. operations accounted for 18.1 


per cent of turnover, and 5.7 per 
cent of profit before interest In 
1983-84, the U.S. operations ac- 
counted for 27.4 per cent of turn- 
over, and 17.5 per cent of profit 
News still gets 43 per cent of prof- 
its from Britain, whereas the contri- 
bution from Australia is noticeably 
down - 76.7 per cent of profit in 
1981-82, down to 39.8 per cent 
(A560.7m) to 1983-84. 

Mr Murdoch said yesterday that 
his Australian operations were per- 
forming well this year - especially 
his TV stations, TEN-10 in Sydney 
and ATV-10 in Melbourne. 

In the UK Times Newspapers 
was performing much more strong- 
ly, particularly the Sunday Times, 
whose advertising space was 
booked out for the next .eight 
months. The Times itself was earn- 
ing higher revenues, and would be 
the subject of a major promotional 
push in 1985. 

Earnings at The Sun and the 
News of the World had been down 
recently, but not by much. 

As for Sky Channel, operated by 
SATV (News International 73 per 
cent), which broadcasts English lan- 
guage programmes to cable, sys- 
tems in Europe, Mr Murdoch said it 
was now receivable to 2.5m homes, 
and expected it to grow’ to 5m 
News lost ASB.Sm on SATV last 
year but Mr Murdoch said that big 
advertisers like P&G and MacDo- 
nalds were moving in. 


Beatrice set to sell equipment unit 


BY OUR FINANCIAL STAFF 

BEATRICE COMPANIES, toe UB. 
food and consumer products group, 
has signed a letter of intent to sell 
its food service equipment busi- 
nesses to Gibbons Green van Amer- 
ongen for $I16m in cash. 

The sale will bring Beatrice a 
gain after tax of about $46 m. It is 
part of a plan to divest five business 
areas with' total sales of Sl^bn, to 
an attempt to reduce debt incurred 
through the S2.7bn takeover of- Es- 


in ark, the consumer products bread, the UK brewer, for 3110m. 
group, this year. The deal will produce a S40m net 

The companies to be sold to Gib- gain for Beatrice, 
bons Green make commercial cook- Mr James Dutt, Beatrice’s chair- 
ware and equipment for the food man .and chief executive, said the 
service industry, also hand and hair divestiture programme was on 
dryers. Total sales in the year end- schedule (for February 1985) and he 
ed February 29 were 8133m. was enequraged by the prices re- 

Beatrice added that it had com- ceived so far. An announcement on 
pleted toe sale of Buckingham Cor- toe sale of toe chemicals operation 
po ration, sole distributor' of Cutty is expected before toe end of: the 
Sark Whisky in the UB, to Whit- year. 


[The Ebic banks: 
effective partners in 

your financial 
operations. 



Amsterdam- Banca CommcrcWc Gedlansiah- Deutsche Bank WdlandBank Soclcte GfnCralc Socttt* 

Rotterdam Bank hafiana Bankvcrern AG pic dcBanquc GCnferale 

Generate 

BankmaatschappiJ 

Strength. Reliability. Innovation. Experience. Important 
considerations when you're choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you’d like to know more about Ebic and receive a copy of 
our annual review, just send your business card marked “Information 
on Ebic” to the Ebic Secretariat, 1 00 Bd du Souverain, B-l 1 70 Brussels, 

Belgium. 


BMC 

Ewqen Banks Meruttonal 

EUROPE’S MOST EXPERIENCED BANKING GROUP 


The National 
Westminster Bank 
Group is pleased 
to announce 
the opening of its 
Atlanta office. 


Representative: David T. Whitworth, Vice-President 
Address: National Westminster Bank PLC, 

Suite 600, Peachtree Center; South Tower; 225 Peachtree Street RE, 

Atlanta, Georgia 30303, USA. 

Telephone: (404) 584 7388/9 Telex: 4611088 NWBATL. 

A National Westminster 

The Action Bank 

National Westminster Bvik with offices in: New York, Chicago, Dallas, Denver. Houston. Los Angeles, Miami, San Francisco; and worldwide 
representation in: Australia, Bahamas. Bahrain. Belgium. Brazil. Canada. France. Greece, Hong Kong Italy Japan. Malaysia, Mexico, Netherlands, 
Singapore, Spain, Sweden, Switzerland, New Zealand, United Kingdom, USSR, and West Germany 
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Tills announcement appears as a matter of record only. The Nates ivcrc not registered tn the Untied Slates. Qffers and 
sales of the Notes In the United States or to Untied States nationals or residents wore nor made as a part 
of the distribution of the Notes and might constitute a violation of United Slate s law If made 
uillhln ninety 190 } days qfler the completion oj the distribution of the Notes. 


U.S. $200,000,000 


Ford Motor Credit Company 

Floating Rate Notes due November 1991 


Goldman Sachs International Carp. 

Deutsche Bank Aktiengesellschaft 

Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 
Commerzbank Aktiengesellschaft 


Algemene Bank Nederland N.V. 
Baoca Co turner dale Ita liana 
The Bank of Nova Scotia 
Banque Paribas (Suisse) S.A. 


Amro International Arnhold and S. Bleichroeder, Inc. Atlantic Capital Corporation 

Limitod 

Banco Urquijo His pa no Americano Bank Gate wilier, Kura, Bungener (Overseas) 

Limited Limited 

Banque Bruxelles Lambert S.A. Banque Generate dn Luxembourg SA. 


Banque Prrvee de Gestion Finandere 
B.P.CF. 

Bayeriscbe Landesbank Girozentrale 


Banque Worms 


Bayeruche Hypothefcen- und Wechsei-Bank 

Aktiengeicllichaft 

Bergen Bank A/S Berliner Bank Berliner Handels- und Frankfurter Bank 

Ak li engeiellicha ft 

Cazenove & Co. Gticorp Capital Markets Group 


Bayeriscbe Verein shank 

AkticngCkclUcWt 

Caisse Centrals des Banqnes Popnlaires 
Compagnie Monegasque de Banque SA - 


Copenhagen Handelsbank A/S 


Credit Commercial de France 


Credit Snisse First Boston Daiwa Europe 

Limited Limited 

The Ddtec Banking Corporation Den Danske Bank DG BANK Dominion Sent rides Pitfidd Limited 

Limited of I87J Aklictelibab Dculfche CanMiemchaftsbank 

Dresdner Bank European Banking Company First Interstate Limited Cenoasenschaftliche ZentraUumk AG 

Aklkngeaelliehaft Limited Vinuta 

Gxrazenirale und Bank der osterreichischen Sparkassen Hambros Bank E. F. Hutton International Inc. 

Alt lien gCKlUr haft Limited 

btttnto Bancario San Paolo di Torino Kansallis-Osake-Pankki Klein wort, Benson Kredtetbank N.V 

Limited 

Lloyds Bank International London & Continental Bankers LTCB International McLeod Young Weir International 

Limited Limited Limited Limited 

Mitsui Finance International Samuel Montagu & Co. Morgan Grenfdl & Co. The Nikko Securities Cxk, (Europe) Ltd. 

Limited Limited Limited 

Nippon Credit International (HK) Ltd. Nomura International SaL Oppenheim jr. & Ge. Osteneiduscfae Uinderbank 

Limited AIH«n|MfHtcliih 

Orion R oyal Bank Pierson, Heldring & Pierson N.V PK Christiania Bank (UK) Postipankki Prudential-Bache 

Untiled Luwilod Seonitlea 

Richardson Greenshields of Canada N. M. Rothschild & Sons Salomon Brothers International Limited 

(U.K-) Limited Limited 

Sanwa International Limited J. Henry Schroder Wagg & Co. 

Limileil 

Strauss Turnbull & Co. Limited 


Singer & Friedlander 

Limited 


Societe Generale Sparbankernas Bank 


Swiss BaukCorporation International Secarities Inc. 

,-r — 


Sumitomo Trust International Limited 
Toronto Dominion International Limited 


Wcstdentsche Landesbank 

Ciriunlnic 

October. 1984 


Verdins- and Westbank 
_ AltUewfteH«dtefl 

Wood Gundy Inc. ' Yamaicju International (Europe) * . Yasuda Trust Europe 


Limited 

• ... 


Limited 


This advertisement complies with the requirements of the Council of The Stock Exchange 



Southeast Banking Corporation 

(a company incorporated in Florida) 

U.S.$75,000,000 

Floating Rate Subordinated Notes Due 1996 

The following have agreed to subscribe or procure subscribers for the Notes: 


First Interstate Limited 


Bank of Tokyo International Limited 

Bankers Trust International Limited 

Banque (ndosuez 

Banque Paribas 

Baring Brothers & Co. Limited 

Citicorp International Bank Limited 

County Bank Limited 

Creditanstalt-Bankverein 

European Banking Company Limited 

Girozentrale und Bank derostemeichischen Sparkassen 

AkttongeseUschaft 

IBJ International Limited 

Mitsubishi Finance International Limited 

Mitsui Trust Bank (Europe) S A 

Morgan GrenfeU & Co. Limited 

Societe Generale de Banque SJL 

Swiss Bank Corporation International Limited 


Bank of Yokohama (Europe) SJL 
Banque Bruxelles Lambert SA 
Banque Nationals de Paris 
Barclays Merchant Bank Limited 
Chase Manhattan Limited 
Commerzbank AG 
Credit Commercial de France 
Dai-lchi Kangyo international Limited 
Fuji International Finance Limited 
Goldman Sachs International Corp. 

LTCB International Limited 
Mitsui Finance International Limited 
Samuel Montagu & Co. Limited 
Prudential-Bache Securities Inc. 
Sumitomo Trust International Limited 
Tokai International Limited 


Yasuda Trust Europe Limited 

Trie issue price of the Notes Is 100 per cent Trie Notes have been admitted to the Official List by the Council of The 
Stock Exchange, subject only to the issue of the temporary Global Note. 

Interest is payable semi-annually In arrears in June and December; the first payment being due in June, 1985. 

Full particulars of the Notes and the Issuer are available in the Extel Statistical Service and may be obtained during 
usual business hours up to and including 13th December, 1984 from: 

Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R7AN 

30th November 1984 
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Dresdner sees DM 2bn for year 


BY JONATHAN CARR IN FRANKFURT 


DRESDNER BANK, West Ger- 
many's second biggest commer- 
cial bank, is heading for a group 
operating profit this year of 
around DM 2bn C$65lm) fust 
below the record 1983 figure. 

The directors said yesterday 
that operating profit of the 
parent bank alone would be well 
over DM lbn. 

In the light of these results 
it is expected that the Dresdner 
will at least hold its dividend — 
which last year was raised to 
DM 6 from DM 4. 

Dresdner Is the second of the 
“big three" German banks to 
announce better results for 19S4 
than were generally foreseen 
even at half-year. Commerzbank 
issued its details last week and 
Deutsche Bank will do so next 
week. 

Dresdner’s derailed results for 
the first ten months show that 
the bank has been able largely 
to make up for a fall In the in- 
terest margin — to 2.7 per cent, 


from 2.9 per cent in 1983 — with 
a rise of 6 per cent In average 
business volume. 

Hence Dresdner’s profit from 
Its interest business dropped by 
only 1.3 per .cent to DM lJ98bn 
in the first ten months. Com- 
mission earnings meanwhile 
rose by 7 per cent to DM 702m. 

After allowing for deductions 
for personnel and other ex- 
penses, the bank's “partial oper- 
ating profit” was down by -7.9 
per cent to DM 649m. 

Operating profit, which in- 
cludes the results of the bank's 
own account trading, was not 
specified for the ten month 
period. 

Reflecting the general 
recovery in West Germany, 
where a real economic growth 
rate of at least 2.5 per cent is 
expected this year, Dresdner 
said it was putting aside less for 
domestic risk provision than It 
had done in 1983. 

On the other hand the group 


will put aside more than last 
year for foreign risks— not least 
because of the constant need to 
provide “fresh money" for 
debtor stales. 

However Herr Jurgen Sarra- 
zin, -board member responsible 
for Latin America, Africa and 
the Middle East, stressed a 
Press conference that on the 
debt issue West German banks 
were relatively well placed by 
comparison with. foreign 
counterparts. 

. This year, he estimated, 
German banks had to put up 
around 6 per cent of the. total 
$ 12 bn needed In “fresh money.” 
This put the German banks in 
sixth place — behind the U.S., 
Britain, Canada, France and 
Japan. 

: Dr Wolfgang Roller, 
Dresdner's senior capital 
markets expert, said the bank 
had the question of its presence 
in the key London market under 
constant review, but had come 


Glaxo and 
Boots plan 
£50m UK 
investment 

By Usa Wood in London 

GLAXO and Boots, two major 
British pharmaceuticals compa- 
nies, yesterday anounced invest- 
ments totalling £50m ($60m) to 
expand drug production facilities 
in the UK. 

Zantac, the anti-nicer medi- 
cine, is now Glaxo’s biggest sell- 
ing product and launches have 
just taken place in France and 
Japan. 

The drug first came mi to the 
market in 1381 and its success 
can be Hhistraled by its perfor- 
mance In the important UJS. 
market where it was bundled in 
July 1983. 

Soles In the U& in -the first 
year to June 1981 reached $134m 
in a total OX anti-ulcer market 
of about SfiOOm (the world mar- 
ket Is about This U.S. 

performance made Zantac the 
highest ever achiever in the first 
year of any drug branched in die 
US. 


Government move on Saleninvest 


BY DAVID BROWN IN STOCKHOLM 


THE SWEDISH Government 
has been forced to step directly 
into talks on the restructuring 
of Saleninvest. the country's 
largest shipping company. 

Salen is attempting to reach 
agreement with the banks and 
the National Debt Office— which 
has guaranteed. SKr L2bn 
($137m) of its SKr 3.4bn. out- 
standing loan debt — on a plan 
to postpone the repayment of 
loans, rebuild the balance sheet 
and bolster Its liquidity. 

The National Debt Office 
yesterday referred the question 
directly to the Social Demo- 


cratic Government for a deci- 
sion. 

- Mr Sven Salen, the chairman, 
said he expects a decision 
before the year-end. ** All sides 
understand that the uncertainty 
Is not beneficial to opposition 
on the marketplace.” 

Salen, which is also the 
world’s leading independent 
operator of refrigerated cargo 
vessels, has been hit by -con- 
tinued weak shipping markets, 
the high U.S. dollar rate and 
the need to make provisions 
against recently discovered bad 
debts in the U.S. It is 


expected to make a substantial 
loss in 1984. 

Earlier this year, Sweden's 
leading liner operation, Brost- 
roms, was rescued by a govern- 
ment, bank and shareholder 
package. Its liner assets were 
transferred to Transatlantic, its 
former domestic rivaL 

Salen is highly leveraged 
with growing financial costs 
against a small equity capital of 
SKr 150m, and it attempting to 
stem the outflow .until the main 
refrigerated shipping season 
begin in the early part of next 
year. 


Worldwide sales of 7jnhM ' 
were 1250m in the year to Jnne 
1384 and Glaxo is hoping for 
strong growth in -the Japanese, 
market The drug’s chief compe- 
titor, Tagamet, (he market lead- 
er, is produced by Smfthklein 
Beckman of the UJS. 


About GiSm is to be invested by 
Glaxo in expanding facilities in 
two existing Scottish plants to 
boost production of Zantac. 

Boots is spending £5m to ex- 
pand production in Nottingham 
of its Brufen (Omprofen) pain- 
killer which is now sold over the 
counter in the UK and UJS. 

Glaxo said yesterday that the 
investment is to be shared be-, 
tween two factories at Annan, 
Dumfriesshire, and Montrose, 
Angus. Raw materials for the 
drug’s production will come on 
stream in early 1987. A total of 70 
new fobs will be created. 

The group’s mein Zantac pro- 
duction plan* is in Singapore 
where a purpose-built plant was 
opened in 1982. Glaxo said the 
UK investment was being made 
as many basic manufactarii^j fa- 
cilities were in Britain ami h was 
logical to add capacity, raw ma- 
terials often being shipped 
abroad for ta b ietting and pack- 
aging. 

Recent moves by the UK Gov- 
ernment over drag companies' 
profits provoked some manufac- 
turers to warn that fixture invest- 
ment in Britain could be jeopar- 
dised. However, Glaxo said yes- 
terday: “We have had continuous 
long-term investment policy in 
the UK and nothing that has 
happened recently has led us to 
reconsider that policy.” ; 

BBL achieves 
22% advance 

By Paul Chcenright In Brusse I* 
BANQUE BRUXELLES LAM- 
BERT, the second largest of 
the Belgian banks, is lifting 
dividend payments 5J»5 per 
cent on the back of a 21-9 per 
cent rise In net consolidated 
profits. 

Net profits for the year to 
September were BFr 2.181m 
($35. 3m) ' compared with 
BFr 1.79bn last time. 

The net dividend fs np 
BFr B to BFr 95 a share. On 
the two categories of special 
shares, issued in 1983 to take 
advantage of Government 
fiscal incentives, the payout 
will be BFr 175.78 and 
BFr 18124 respectively. 

Net profits were swollen 
by a capital gain from the 
sale of 30 per cent of BBL’s 
40 per cent stake in Banque - 
Internationale & Luxembourg 
to Groupe Bruxelles Lambert, 
which now holds only X0.7 per 
cent of BBL. 

Operating profits rose to 
BFrs 8.09b n, from 

BFis 7J7bn, 


Exxon to drop office systems 


BY WILLIAM HALL IN NEW YORK 


EXXON, the world’s biggest oil 
company, has. put its Exxon 
Office Systems subsidiary up for 
sale, as evidence mounts that It 
is preparing to write off its 
pioneering diversification move 
which has net assets of around 
8100m. 

Exxon entered the office 
equipment business in the mid- . 
1970s in a bid to diversify away 
from heavy reliance on the oil 
business. In its early years 
Exxon Office Systems was seen 
as a potential competitor for 
industry majors like IBM and 
Xerox. Analysts say that some 


of its early products, such as 
the QYX electronic typewriters 
were highly regarded by com- 
petitors. 

. However, the division’s early 
promise has not been matched 
by its latest performance. It is 
believed to have been unprofit- 
able in recent years and is 
facing fierce competition. 
Observers say that it has lost 
much of its early technological 
leadership. 

While the Investment ac- 
counts for about one quarter of 
1 per cent of Exxon's assets, the 
decision to pull out of the office 


systems business is another 
.sign that the major oil com- 
panies are rethinking their 
earlier moves outside the oil 
industry and returning to what 
they know best— discovering 
and marketing oil products. 

In 1979 Exxon paid $1.2bn, 
roughly twice book valuo. for 
Reliance Electric, a Cleveland- 
based electrical component 
manufacturer to help market an 
invention which promised to 
dramatically raise the efficiency 
of electric motors. The inven- 
tion flopped and Exxon was left 
with a company for which it had 
no real use. 


Amev climbs 
almost 26% 
at nine months 

By Laura Raun in Amsterdam 
AMEV, the third-1 argest Dutch 
insurance company, lifted earn- 
ings nearly 28 per cent to 
FI 181m ($52. 3m) over the first 
nine months from FI 144.1m a 
year earlier. 

. For 1984 as a whole, the 
Utrecht-based insurer expects 
net income to grow at least 20 
per cent, which would boost 
earnings to around FI 251m. 

On a per-share basis, profit 
for tiie nine months rose to . 
FI 15.42, from FI 12.48, while 
total income increased 13 per 
cent to FI 4.09bn from Fl S.fiSbti. 
Non-life insurance business 
contributed the most, by far, to 
the income growth, expanding 
24 per cent, compared with 9 
per cent for life insurance and 
1 per cent for other activities. 
Amev’s non-life insurance busi- 
ness has grown more rapidly 
than its other activities for 
several years. 

The U.S. accounted for the 
greatest increase in non-life 
insurance Income, also continu- 
ing a trend of recent years. The 
robust U.S. economy particu- 
larly buoyed accident and 
health insurance business while 
aiding the life insurance side to 
a lesser extent. 

In recent years, Amev has 
rapidly expanded its foreign 
busi n ess and now operates in 11 
countries worldwide, with 49 
per cent of Its total income 
originating overseas. 


Lundberg lowers Cnstos stake 


BY OUR STOCKHOLM STAFF 

L. E. LUNDBERG, the Swedish 
construction company, has sold 
most of its holding in Oust os, 
one of the country's largest 
investment groups, to Skandina- 
viska En&kilda Sunken. 

The deal — worth some 
SKr -lbn — As another in 

a series of large power shifts 
on . the Swedish financial scene 
in recent months. 

S. E. Banken, the country's 
largest commercial bank, will 
sell the holding to “other insti- 
tutional shareholders." 

Mr Fredrik Lundberg, presi- 
dent of the building company 


and one of Sweden's new breed 
of entrepreneurs, sold out fol- 
lowing a sharp dispute with 
longs tan dins Gustos share- 
holders and the company's man- 
agement over plans for a large 
rights issue. This was seen as 
an attempt to dilute his rapidly- 
growing influence. 

In two years, be had become 
Custos’ single largest share- 
holder, acquiring 28 per cent 
of the votes. 

He will retain an 8 per rent 
voting stake In Custos but has 
an option to jell it to S. E. Ban- 
ken next year. 



BankcFlreiand. 


U.S. $50,000,000 
Floating Rate Capital Notes 1989 

In accordance with the provisions of the Noies notice is 
hereby given that for the three months interest period 
from 30th November, 1984 to 28th February, 1985 the 
Notes will carry an Interest Rate of per annum. 

The interest payable on the relevant interest payment 
date, 28th February, 1985 against Coupon No. 21 will 
. . be l/.S, S23.75. 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 


This announcement appears as a matter q / record only 

MoDo 

Mo och Domsjo AB 

(Incorporated in the kingdom of Sweden with limited liability) 

US $35,000,000 

Folly Underwritten 
' Euro-Note Purchase Facility 

Arranged by 

SVENSKA HANDBXSBANKEN GROUP 
BANKAMERICACAPIIAL MARKETS GROUP 
CHASE MANHATTAN CAPITAL MARKETS GROUP 

CHASE MANHATTAN LIMITED 


November 1984 


Swensfca Handekbaufcai Group 
C om mec i haBk Aktr tagegeMsc faalt 


Bank ef America NT & SA 
Ropal Bank of Canada Growp 


Chase Manhattan Capital Markets Group 
Toronto Dondnioo International Limited 


Ban^e Paribas (Loodan) i Continental Dfinob National Bank aid Trust Company of Chicago 

Gotabankes PK Christiana Bank (UK) Lanited ' SwdsvaBsBasken SwedBank 

Union Bank ofFtadaod Lid WegtdemKfae Umde^nkC^^fa^ 

FadEty Agent and Tender had Agent 

SVENSKA INTERNATIONAL LIMITED 
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to no decision on whether to 
boost Its presence there. 

He was replying to questions 
whether the Dresdner would 
seek to emulate its key rival. 
Deutsche Bank, which is setting 
up a new capital markets 
operation in London and has 
taken a stake in Morgan, 
Grenfell. 

Dr jtdUer emphasised than 
while London was of great 
importance, every chance should 
be seized to develop financial 
markets in Germany 

Dr R&ller is shortly to take 
over as Dresdner’s acting chief 
executive.Dr Hans Friderichs is 
being temporarily released from 
bis duties as chief executive at 
the end of December, to allow 
him to concentrate on his 
defence against corruption 
charges In the so-called Flick 
affair, arising from his term of 
office as Minister of Economics 
in Herr Helmut Schmidt’s coali- 
tion government. 
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Debt legacy weighs down 
Kuwait’s stock market 


Associated 
Cement in 
row over 


TWO-AND-A-HALF years after 
the S94bn collapse of Kuwait’s 
unofficial stock market, the 
country faces another stock 
market crisis — this time, with its 
official exchange. Several listed 
companies are on the verge of 
bankruptcy and officials 
estimate that this year's losses 
by tiie 45. registered companies 
could total $L4bn. 

This crisis strikes at the heart 
of Kuwaitis industrial' sector — 
many of whose public com- 
panies appear to have been 
making their profits from share 
trading rather than manufactur- 
ing. Some produce no goods, 
and exist merely as a vehicle 
for making money on the 
exchange. 

Already one company, Kuwait 
Sanitary Industries. has 
announced that its entire 
capital has been wiped out 
following losses on the market 
and others are thought to be In 
danger of meeting the same 
fate. 

The losses have been caused 
by writedowns of debts hang- 
ing over from the still 
unresolved Souk A1 Manakh 
collapse, the unofficial exchange 
that went bust in the summer 
of 1982 leaving an enormous 
mo untain of uncleared post- 
dated cheques. Notes receivable 
for some of these debts have 
been marked down to as little 
as 20 per cent of their original 
value. 

Another loss generating 
factor has been the share deal- 
ing activities of the companies 
— prices on the official market 
have fallen by 50 per cent 
overall in the past year. 

Kuwait's Government appears 
to be uncertain as to what to do. 
At the liquidation meeting for 
Kuwait Sanitary a telephone cal] 
was received from the Govern- 
ment to halt the proceedings but 
now it is believed that the 


Government has decided to go 
ahead and allow the company to 
go bankrupt. 

If others like it are allowed to 
go under, then a significant 
portion of the settlements 
already arrived at in the Souk A1 
Manakh problem would have to 


Kathy Evans reports on 
the impact of the 
continuing shockwaves 
from the Souk A1 
Manakh collapse on 
Kuwait’s corporate life 


be recalculated. Many of these 
have been made in the form of 
shares, all of which are now 
declining in value, or may pos- 
sibly be declared worthless. 

Alarm bells are also ringing 
around the banks, for a substan- 
tial portion of all bank credit- 
some say aa much as half — is 
backed by shares. 

Now that the stock market is 
undergoing its second reversal in 
two years, weaknesses in the 
country's industrial programme 
are be ginning to show up. But for 
the Government to go ahead and 
declare the companies bankrupt 
would be tantamount to admit- 
ting that parts of its industriali- 
sation effort was a failure. 

The latest crisis has been pre- 
cipitated by the need to draw up 
balance sheets for the end of the 
year. According to a letter circu- 
lated by the three semi-state 
investment companies, losses 
expected this year are estimated 
to be KD 480m (USS1.4bn) com- 
pared with profits of KD 120m 
last year, and KD 280m in 1982. 

As the Government now owns 
more than 50 per cent of the 
shares listed on the official 


market (following its KD 900m 
support operation last year), the 
present problems are firmly 
being laid at its feet. For as 
official support has been with- 
drawn prices have been steadily 
slipping and a 40 per cent drop 
in market capitalisation is 
expected by the year-end. 

Local brokers say that in 
January market capitalisation 
stood at KD 7.59bn but by mid- 
November had dropped to KD 
4-89bn. These figures include 
the prices of some companies 
whose quotations have not 
moved at all as there have been 
no trades in them for months. A 
fair value for these shares is 
impossible to estimate, say 
brokers. 

The market capitalisation 
figures do not, however, take 
into account the position of the 
30 major dealers on the Souk A1 
Manakh, whose problems remain 
unresolved. No one really knows 
what value to place on the notes 
receivable of these big debtors. 

Commenting on the situation 
one broker said: “ It was a 
house of cards anyway. All the 
profits of the industrial com- 
panies and others were made 
from share dealings, and now 
these profits have been replaced 
by nasty losses. The Government 
has to face up to the fart that 
the shares are not worth the 
price of a jam tart" 

Not surprisingly, the Govern- 
ment's first reaction has been to 
form a committee to study the 
problem and already various 
formulas have emerged about 
how 40 solve the crisis. 

But as one observer remarked 
“that may solve the problem 
up to December 31— though that 
is unlikely. But that still leaves 
January 1 to cope with.'* 
Clearly, the day of reckoning on 
the Souk AJ Manakh problem is 
looming rapidly. 


Gulf International Bank to boost capital 


BAHRAIN — Gulf Inter- 
national Bank intends to raise 
its capital by some $190m before 
the middle of next year. 

The paM-m capital of the 
bank, owned equally by the 
governments of Bahrain, Iraq, 
Kuwait, Oman, Qatar, Saudi 


Arabia and the United Arab 
Emirates, is currently $339. 5m, 
with authorised capital of 
$530. 5m. 

The additional capital will be 
paid In two equal parts, the 
first tranche by the end of the 
year and the second by the 
middle of next year. 


The capital increase is under- 
stood to be motivated by a 
desire to keep capital ratios at 
extremely conservative levels. 
With assets of $6.93bn on June 
30 1984, the bank’s capital to 
asset ratio was 20 to one. 
Reuter 


scrip issue 

By R. C. Murthy in Bombay 

ASSOCIATED CEMENT 
Companies (ACC), India's 
largest cement manufacturer, 
Is locked Into a dispute with 
government-owned financial 
institutions on proposals to 
make a foar-for-Ave scrip 
issue. 

At the end of September. 
ACC’s board announced that 
it intended to make the scrip 
issue in addition to its ?>s 20 
per share dividend. The new 
shares would have counted 
for dividend payments next 
year and the company has 
indicated its intention to 
maintain the rate of payment. 

However, the institutions 
which hold some 40 per cent 
of the company, opposed the 
Issue, claiming that results 
were not good enough to 
support the dividend on the 
expanded capital. 

ACCs profits in the year to 
July were halved to Rs 212m 
(S17.6m) despite a 21 per 
cent increase in turnover to 
Rs 6.0Sbn. 

News of the company’s 
plans to make the scrip issue 
with sizeable retained earn- 
ings it conld probably main- 
tain the dividend on the 
expanded capital without too 
much strain — plus the activity 
of major brokers acting on 
behalf of a non-reside: it 
Indian, helped push ACCs 
share price on the Bombay 
exchange to Rs 487 In mid- 
October from Rs 350 at the 
end of September. 

However, once the financial 
Institutions exercised their 
veto (according to loan agree- 
ments with ACC they have 
the right to approve share 
issues) the company's share 
price dropped back sharply 
to Rs 370 in late October. 

ACCs board and the finan- 
cial institutions are to fight 
out their differences at a 
shareholders meeting on 
December 19. In the mean- 
time, those who bought the 
company's shares in the 
strong speculative market of 
late September and early 
October feel somewhat hard 
done by. 


All of these Securities have been offered outside tfie United States and Canada. 

This announcement appears as a matter of record only. 

.. New Issue / November, 1984' 

Cdn. $50,000,000 

The Toronto-Dominion Bank 

(a Canadian Chartered Bank) 

12%% Deposit Notes Due November 27, 1989 And 
50,000 Warrants to Purchase Cdn. $50,000,000 
12%% Deposit Notes Due November 27, 1994 


Salomon Brothers International limited Morgan Stanley International 

Amro International Limited Banque Bruxelles Lambert S.A. 

Banque Internationale a Luxembourg SA. 
Bayerische Vereinsbank Aktiengesellschaft 
Dominion Securities Pitfield Limited 
GenossenschaftUche Zentralbank AG 
Kredietbank N.V. 
Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

Nomura International Limited Orion Royal Bank Limited Sanwa International Limited 
Sodete Generate de Banque SA. Sumitomo TYust International Limited 

Swiss Bank Corporation International Limited Toronto Dominion International Limited 
Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 

Wood Gundy Inc. Yamaichi International (Europe) Limited 


Banque Generate du Luxembourg SA. 
Banque Paribas 

Crecfit Suisse First Boston Limited 
First Interstate Limited . 

Goldman Sachs International Corp. 
McLeod Young Weir International Limited 


EVANS OF LEEDS plc 

Property Investment Group 

UNAUDITED RESULTS FOR THE SEX MONTHS 
ENDED 30TH SEPTEMBER 1984 

6 months to 6 months to 
30.9.84 30.983 

£ £ 

Gross rents receivable - 3470,165 3,019,912 

Interest receivable I 9S'2f£ 

Other operating Income 10.017 29,557 

3489.428 3409,909 

'** 2 “ L274.024 1,442,180 

Profit before taxation 2,010,404 1,827,729 

Interim dividend of L375p U-Z5P) share payable on 
10 January, 1985. 



CREDIT LYONNAIS 


U.S.S 300,000,000 Floating Rate Notes due 1995 
with Warrants to purchase 
U.S.S 150,000,000 1DJ4% Bonds due 1991 

in accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from November 29.1984 to May 29. 1985 
the Notes will carry an Interest Rate of 9 % p.a. 

The interest payable on the relevant interest payment date. 
May 29. 1985 against coupon n s 4 will be 
U.S.S 499. 64 per Note. 


The Fecal Agent 

S KREDIETBANK 



LL.'.EMBOL RuEOISE 


APPOINTMENTS 


U.S. $25,000,000 


New chairman for Lonrho 


Lord Duncan-Sandys. chairman 
of LONRHO, has decided to 
retire. He has become life presi- 
dent. Mr Edward do C-ann has 
been appointed chairman of 
Lonrho. He has served as deputy 
chairman for the last 21 months, 
and has been a member of the 
board since 1972. 

* 

Mr Boris A. Nachamkla, senior 
vice-president, has been 
appointed senior banker for 
BANKERS TRUST in the Scandi- 
navian countries. Based in 
London, he will continue to be 
responsible for the shipping 
industry. 

+ 

. CARTWRIGHT BRICE & CO. 
has appointed Air Kevin O'Sulli- 
van to the board. He was group 
general mangaer. 

* 

P ANNEXE KERR FORSTER 
has appointed Mr Charles Cox as 
a partner in the London office; 
and Mr Thomas Frost, as a 
partner In Manchester. 

* 

Mr D. F. Thompson, managing 
director of Rexel, and Mr S. S. 
MeKay. managing director of 
Eastlight. have been appointed 
directors of OFREX GROUP in 
addition to their current respon- 
sibilities. Mr S. J. Loffier, 
marketing director of Rexel, has 
been appointed group marketing 
director of OFrex Group. He will 
continue as director of Rexel. 
Of rex Group is a wholly-owned 
subsidiary of Gallaher. 

* 

Mr J. M. Brougham and Mr 
B. T. Fisher, have been appointed 
to the board of BSR (UK). Mr 
Brougham joined BSR in March 
1984. as UK operations executive. 
Mr Fisher joined BSR in Novem- 
ber 1982, as UK group financial 
controller. 

•A- 

Mr D. EL C. Young becomes an 
assistant general manager, 
ROYAL REINSURANCE CO. 
early in 1985. 

* 

Mr Roy Haywood has been 
appointed group director respon- 
sible for new business develop- 
ment in the TERN GROUP. He 


set up Tern Southern for the 
South Wales-based construction 
group when he joined just under 
three years ago. Mr Tony 
Stephenson bas taken over as 
managing director for Tern 
Southern. 

* 

Mr P. J. Barean, currently 
general manager for Brazil, 
Lloyds Bank International, bas 
been appointed general manager 
from January 1 in the group 
headquarters of LLOYDS BANK. 
He win have responsibility for 
strategic planning and organisa- 
tional development. 

* 

Mr Jeremy Thompson, bas 
been apopinted to the board of 
MIRROR GROUP NEWSPAPERS 
as director of operations. He was 
previously deputy director, pro- 
duction and engineering. 

* 

CWS NON-FOOD GROUP CHIEF 

Mr David Barker has been 
appointed general manager of 
CWS non-food manufacturing 
group, which has been expanded 
to take in more factories under 
the Society's 1 control. The 
changes hav? been announced 
prior to the retirement Df Mr 
Graham Watson, general 
manager of CWS footwear group. 
Mr Barker was previously opera- 
tions manager for footwear 
group. In bis new role, Mr 
Barker will take control of 11 
factories. These include five foot- 
wear group factories as well as 
six clothing and textile factories, 
already operated by non-food 
manufacturing group. He will 
also be responsible for the CWS 
interest in the Taybank jute fac- 
tory near Dundee. 

+ 

Mr Charles Perrin, an execu- 
tive director of Hambros Batik, 
has been appointed executive 
director of HARLAND AND 
WOLFF, Belfast. 

★ 

BANK LEUMI (UK) has co- 
opted Mr Walter K. Goldsmith 
onto the hoard. He is chairman 
and chief executive of Korn/ 
Ferry International, and served 
from 1979 to 1984 as director- 
general of the Institute of Direc- 
tors. 



Hie Industrial Bank of Japan, Limited 
London 


Floating Rate London- Dollar Negotiable 
Certificates of Depositdue 29th May. 1987 

In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
30th November, 1984 to 31st May, 1985 the Certificates 
will carry ant Interest Rate of SH3-% per annum. The rele- 
vant Interest Payment Date will be 31st May, 1985. 

Credit Suisse First Boston Limited 
Agent Bask 


U.S. $25,000,000 



Bergen Bank A/S 


Floating Rate Capita) Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
30th November, 1984 to 28th February, 1985 the Notes will 
carry an Interest Rate of 9*% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 28th February, 1985 is U.S. S23.75 for each 
Note of U.S. S 1,000. 

Credit Solsse First Boston Limited 
Agent Bank 


All these securities having been sold, this announcement appears as a mater of record only. 
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INVESTORS 
[IN INDUSTRY! 


Investors in Industry Group plc 

(Incorporated in England under the Companies Acts 1948 to 1967, registered number 1142830) 


£75,000,000 


Floating Rate Notes 1994 


S. G. Warburg & Co. Ltd. 

Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 


Barclays Bank Group 
County Bank Limited 
Dresdner Bank Aktiengesellschaft 
Hambros Bank Limited 
Kredietbank International Group 
Samuel Montagu & Co. Limited 


Goldman Sachs International Corp. 

IB] International Limited 
Lloyds Bank International Limited 
Morgan Guaranty Ltd 
Nomura International Limited 


Morgan Stanley International 

Swiss Bank Corporation International Limited 


U.S. $30,000,000 


T 

m 

TeoUismidenVoimaOy— Industrins Kraft Ab 

(TVO Power Company)' 

( Incorporated in Finland with limited liability) 
Guaranteed Drop-Lock Bonds Due 1991 

Unconditionally and irrevocably guaranteed by the 

Republic of Finland 

In accordance with the provisions of the Bonds, notice is 
hereby given that for the six month Interest Period from 
30th November, 1984 to 31st May, 1985 the Bonds will 
cany an Interest Rate of per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 3 1 si May, 1985 is U.S. S49-92 for each 
Bond of U.S. 51,000. 

Credit Suisse First Boston Limited 
Agent Bank 


U.S. $30,000,000 



State Bank of India 

(Incorporated by Act of Parliament of the Republic of India) 

Floating Rate Notes Due 1987 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
30th November, 1984 to 31st May, 1985 the Notes will 
carry an Interest Rate of 9|% per annum and the 
Coupon Amount per U.S. 51,000 will be U.S. 549.92. 


Crettit Suisse First Boston limited 
Agent Bank 
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Monier boosts Redland to £48.7m 


Dawson up 
£3.7m as 
acquisitions ; 
bear fruit j 

HELPED by a contribution of - 
£2.5 m from new acquisitions, the j 
textile group Dawson Interna- ; 
tfonal has pushed up its pre-tax = 
profit from £8.94m to £12. 64m ! 
In the half year ended September j 
30 1984. Shareholders benefit 
With an increase in their interim 
dividend from 2.4p to 2.6p net- j 

Demand for group products | 
made from natural fibres 
remained high throughout the \ 
period- With vertical grouping I 
of the companies, Dawson has j 
benefited from the increased ! 
level of trading at the raw [ 
material processing and yarn 
spinning companies, in addition 
to achieving higher sales of 
knitwear sold under its brand 
names. These Include Pringle of 

Scotland, Braemar and Ballan- 
tyne. Turnover rose from near 
£80m to £127 -28m- 

The half year's figures included 
Kammgamspinnerei Wilhel ms- 
haven of West Germany, pur- 
chased in July 1983 for £7m, and 
J. E. Morgan Knitting Mills of 
the U.S., acquired last June for 
around £30m. They contributed 
£35. 65m to sales and £2.5m to 
profits before tax. net of funding 
costs. 

Fo rthe full year Morgan Ls 
expected to improve upon the 
$9.4m profit of the previous year. 
Tt has a third of the American 
thermal underwear market, put 
at SL50m a year, and the 
directors feel there is a "huge 
market" for these products — and 
one obvious area of expansion is 
Canada. They are examining the 
possibilities oF launching the 
thermal range into the UK, 
although the market is "rela- 
tively small.” 

After tax of £4.94m (£2.8-Vn), 
the net profit is £7.7m (£6. 09m) 
for earnings of 8.4p (7p). 

• comment 

Despite caution over haw 
much credit to take for the mid- 
year results of its two overseas 
acquisitions, Dawson has still 
been able to report a solid 
advance in the half year to 
September. Even without the 
contribution of roughly £2. 5m 
from the U.S. thermal underwear 
business (and a roughly break- 
even performance from fc&ud- 
knitting wool In the off-season 
in Germany) there would have 
been a very satisfactory increase 
in profit of about 13 per cent 
before tax. The acquisitions look 
like useful ways to employ 
Dawson's cash, too, although the 
U.S. move could pay off more 
handsomely in the short term; 
it might take some while for a 
policy of Increased branding in 
the knitting wool to produce the 
higher maritins Dawson is look- 
ing for. All in all, and making 
allowances for a boost to exports 
and tourist shopping from a 
weakening pound, Dawson is 
doing pretty much what it needs 
to sustain the premium rating of 
its shares. At 258p, the prospec- 
tive multiple of about 10 is well 
dear of the sector, and though 
it may be hard to see a lot of 
progress, the shares are unlikely 
to suffer from exposure. 


WITH A substantially higher 
contribution coming from its 
Australian associate Redland saw 
its profits before tax surge by 
£6.Sm to £48.7 m in the six months 
to September 29 1984. 

The interim dividend is being 
stepped up from 3.325p to 3.575p 
net per 25p share. 

The associate. Monier, more 
than doubled its profits in the 
six months to June from a com- 
bination of a strong recovery 
of business in Australia and 
continuing buoyancy of its activi- 
ties in the TJS. In Australia 
the company Ls still enjoying 
"excellent trading conditions." 

The group's profits in the UK 
were also higher but figures from 
West Germany were close to the 

levels of the previous year. 

Profits before tax and interest 

In the UK rose by 14 per cent 

with all construction material 
divisions achieving improved 
results. 

The miners' dispute affected 
the profits of Cawoods fuel 
distribution companies to a 
limited degree with profits 
slightly below the previous 
year's. 

Although the group’s rate of 
growth in the second six months 
is likely to be below that 
achieved In the opening half, the 
directors believe that, in the 
absence of- exceptionally severe 
winter weather, profits will con- 
tinue to advance during the re- 
mainder of the year and into next 
year. 

They add that the group will 
benefit from- substantial capital 
investment in its operations 
throughout the world. 



Mr Colin Corncss, the chair- 
man of Redland . . . more 
profits growth ahead 


Redland 
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Although there are now signs 
of a modest downturn in certain 
sectors of the UK construction 
Industry, Kedland's favourable 
geographic positioning, combined 
with the benefits of recent acqui- 
sitions and cost-saving invest- 
ment, should make some further 
progress possible. 

Mr Robert Napier, finance 
director, said the group was 
currently experiencing some fall 
in UK tile volume but was 
increasingly protected In profit 
terms by the introduction of 
more efficient plant. 

He said Redland’s particular 
strength In the South of England 


was sheltering it to some extent 
from the decline in construction 
activity, not least in the aggre- 
gates division where work on 
the M25 was providing valuable 
orders. 

Group turnover for the first six 
months expanded from £539. 5m 
to £376. 5m — Redland supplies 
materials and services to the 
construction industry and also 
has Interests In fuel distribution 
and UK oil and gas. 

The group's share of associates' 
profits rose by £3.6m to £ 12.3m 
and profits from sales of land 
and property added £1.4m 
(£0.1m). 


The attributable surplus 
emerged £4m higher at 127.3m 
after taking account of rax of 
£15 5m (£16m) and minorities of 
£2.9rr. (£2.rm). 

Earnings per share amounted 
to I3p Cil.ip). 

The directors say that after a 
promising start w the year, 
activity in the construction 
sector in Germany slowed la the 
second quarter and left sales 
volumes and profits of Brass 4 
Co. for the six months at similar 
levels to last year. 

In the t'.S. profits of Redland 
Worth Corporauon continued to 
grow. Trading in West Germany 
and the U-5- in the second half is 
following the tread established 
during the first halt 

It is pointed out that foreign 
currencies were translated into 
sterling at rates ruling at 
September 29 and that compara- 
tive figures reflected rates ruling 
at March 31 and have therefore 
been restated. 

At the annual meeting in 
September group chairman Mr 
Colin Comess told shareholders 
that Monier’s profits before tax 
jumped by S5 per cent in the 
year to June 1984 and that Red- 
lands share of these at the then 
exchange rates was £l3.5m. com- 
pared with £7-3m last year. 

Last month Redland acquired 
Tboir.as Wragg and Sons, the 
holding company of Rosemary 
Brick & Tile, a Staffordshire- 
based manufacturer of c'<av roof 
tiles and bricks. The acquisition 
provided Redland with an entry 
into the clay roof tile market. 

See Lex 


BT share 

dealing 

details 

By Alison Hogan 

DETAILS of the dealing arrange- 
ments for British Telecom shares 
were given yesterday by the 
Central Stock Payment Office of 
the Stock Exchange. 

Dealings are expected to begin 
at 3.00 pm on Monday December 
3. The trading floors da the UK 
will remain open until 6.00 pm 
that day for dealing In BT shares. 
No other business may be trans- 
acted on trading floors after 
3.30 am. 

All dealings in BT shares on 
December 3. 4, 5 and 6 will be 
for deferred settlement on Mon- 
dav December 10 1984. 

Bargains in BT shares xm to 

6.00 pm will be deemed as busi- 
ness done for that day. After 

3.00 pm, bargains will be for the 
following business day. 

The office will issue a settle- 
ment information circular before 
dealings begin. 


Glasgow stockholders 

Glasgow Stockholders has 
placed £4m 11} per cent deben- 
ture stock 2009 at £99.405 per 
El 00 nominal. The proceeds of 
the issue will initially be in- 
vested in fixed Interest securi- 
ties or money market 
instruments. 


600 Group turning the corner 
as midway profits reach £3.6m 


IT APPEARS thal the current 
year is proving to be the turning 
point for the 600 Group after 
four years of depression. While 
it is too soon to look for the 
resurgence of growth, a substan- 
tial improvement seems assured 
this year, says the chairman Sir 
Jack Wellings. 

For the 28 weeks ended 
October 13 1984 Sir Jack reports 
a turnround from a loss of 
£349,000 to a profit of £3.67m, 
with a cut in interest charges 
and surplus on sale of properties 
accounting for £1.18m of the 
improvement He looks to a 
steady increase in trading profits 
as the group benefits from 
improved conditions and from 
economies effected in recent 
years. 

All divisions made profits, the 
improvement on the same period 
last year being particularly 
marked in the machine tool side. 
Scrap exports were high, and 
total exports were 37 per cent 
above last year at £34m, includ- 
ing much greater sales of manu- 
factured products in the U.S. 

Sir Jack tells members that 
the company can now ** plan 
positively for the future.” Order 
books are much Improved, as is 
the financial position arising 
from the funds realised by the 
sale of the investment in Claus- 
ing Corporation (a substantial 


proportion is still held in cash 
in the U.S.), and the group has 
been released from some of the 
cutbacks and problems which 
have been the pattern during 
the recession of the past few 
years. 

After the midway loss last 
year, the group finished with a 
profit of £3.84m (£3.29m) and 
held the dividend at 5.25p net. 

For the first half of the cur- 
rent year turnover rose from 
£68m to £94m. The profit 
included £818,000 (ml) surplus 
on sale of properties and £557,000 
(£603,000) related companies 
share, and was after depreciation 
£l.37m (£1.53m) and interest 
charges £764,000 (£L13m). 

Tax takes £2.38m (£407,000) to 
leave the net profit at £2 .28m 
(loss £756,000) equal to 5p (loss 
1.8p) per share, and the interim 
dividend is again 2.34p. There 
is an extraordinary credit of 
£5.51m comprising profit on sale 
of the investment in Clausing 
Corporation £6.2Sm, after tar 
charge £L76m. less the cost of 
closure of an activity £770,000, 
after tax relief £121,000. Last 
year there was an extraordinary 
gain of £219,000 for the group 
and £101,000 for related com- 
panies. 

During the half year, the group 
purchased for £350,000 a 50 per 
cent interest in a West German 


band saw manufacturer, Meba 
Maschinenbau, 

• comment 

Strong volume growth in the 
scrap metal market and a U.S.- 
led revival in machine tool 
demand confirms that The 600 
Group is pulling convincingly out 
of the trough, even if prices are 
still on a plateau. For the first 
time in three years the dividend 
is covered by earnings, and the 
group even feels confident 
enough to take in the £5.5m gain 
from the disposal of its Clausing 
stake below the line. Property 
disposals, the group promises, 
will henceforth dwindle as trad- 
ing profits grow. Meanwhile, the 
£350,000 MEBA acquisition pro- 
vides a small indication that 600 
has moved from a defensive to 
an aggressive stance, with plans 
to make further acquisitions out- 
side the general engineering 
industries which proved such a 
burden in the last recession. The 
upturn is slow, but more solidly 
based than previous recoveries, 
suggesting that around £7 .5m 
pre-tax should be in reach for 
the year. The shares gained 6p 
to 94p, 9.5 times prospective 
earnings after a 40 per cent tax 
charge, for an 8 per cent yield, 
assuming an unchanged 
dividend. 


Strong 
demand 
boosts 
Utd. Wire 

THREE MAIN factors have 
helped boost pre-tax profits from 
£5536.000 to £2.Q3m *l United 
Wire Group for the year to 
September 29 1984. The prin- 
cipal factors were strong demand 
for the company’s traditional pro- 
ducts. the turnround of Seamark 
from a loss to a profit, as well 
as only seven months losses from 
Thule United U.S, which was 
sold last April. 

The directors say they w»« 
forward to the coming year with 
confidence. All sections within 
the group, which makes non- 
ferrous rod and wire, and paper 
machine wires and fabrics, all 
contributed to improved profits. 

In the first half profits rose 
from £171.000 to £842.000. Turn- 
over for the year rose from 
£ IS 26m to £19. 53m. 

Despite extraordinary debits of 
SS32.000 this time, the directors 
Consider the improvement in 
trading profits justifies an 
increase from 3.55p to 4.05p In 
the final dividend. This raises 
the total from 5.75 p to 6-2S p, 
with earnings per 25p share 
shown as up from S.18p to l3.4p. 

Extraordinary debits . are 
unusually large, say the direc- 
tors, due to £375,000 in costs on 
the disposal of Thule United 
U.S.. the effect, amounting to 
£168,000 of the strength of the 
dollar on the sterling value of a 
dollar loan, and a provision of 
£262.000 for deferred tax. 

Pre-tax profits were struck 
after interest charges of £355,000 
(£523.000), and were subject to 
tax of £ 931,000 (£168,000) . 

Blackwood Canada 
in profit at £0.7m 

Blackwood Hodge (Canada), a 
subsidiary of Blackwood Hodge 
the UK company which speci- 
alises in the sale and servicing 
of earthmoving and construction 
equipment, achieved pre-tax 
profits oE CSl.OSm (£0.66m) for 
the nine months ended Septem- 
ber 30 18S4. There were losses 
last time of CS3.26ra (£2.05m). 

Net earnings per share were 
shown as 43 cents, against a loss 
of 111 cents. There was no tax 
charge this lime, compared with 
a tax credit of CS544.000. 

Turnover moved ahead from 
C$63.5 lm to CS74-28m. For the 
year to end-December I9S3 turn- 
over fell by 14 per cent but an 
operating profit was maintained. 
Operating profits were turned 
into “ major losses ” after charg- 
ing interest and providing for 
exceptional and extraordinary 
items. 

Country Gentlemen’s 

Progress has been maintained 
hy - the Co an try Gentlemen’s 
Association with pre-tax profits 
up from £120,537 to £132,129 for 
the half-year to end-September 
1984. 

Turnover of this Hertfordshire- 
based company, which acts as 
general agent, consultant and 
adviser to its members, moved 
ahead by £0.2m to £1.36m. 


Habitat 

up £2m and further 
development planned 



Record Results in 1984 


Years ended 30 September 


1984 

1983 


£m 

Em 

OPERATING PROFIT 



The company and its subsidiaries 

145.6 

100.7 

Share of profits of associated companies 

13.7 

10.4 


159.3 

111.1 

Interest on loan capital 

(28.0) 

(15.6) 

PROFIT BEFORE TAXATION 

131.3 

95.5 

DIVIDENDS PER 25p ORDINARY SHARE 

8.5 p 

7.4p 


* Pre-tax profits increased 37V2% 

* Dividend increased 15% 

* 21% growth in total assets 


The Annual Report SAGoounts for 1984 will be posted to Shareholders on Thursday 13 December 1994. 
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City of Edinburgh Life 
makes debut with trust bond 


SCOTLAND’S FIRST unit-linked 
life company, City of Edinburgh 
Life Assurance, yesterday made 
its first public appearance with 
the launch of Its Initial life pro- 
duct the Ivory and Sime Invest- 
ment Trust Bond. 

The company was formed in 
May 1984 with a paid up capital 
of £500,000 spread over several 
financial institutions, the Edin- 
burgh Financial Trust being the 
largest shareholder with 28 per 
cent. Other shareholders include 
Ivory and Sime with 10 per cent, 
Montagu Investment Manage 
merit, Murray Johnstone. Royal 
Trust of Canada and clients of 
SG Warburg. 

Mr Alastair Robertson, the 
chief executive of City of Edin- 
burgh, a former general mana- 
ger of Scottish Equitable Life, 
claimed that the traditional Scot- 
tish life companies had come 
into the unit-linked market 
rather late and had followed the 
standard pattern o fthe estab- 
lished linked life companies. 

The aim of the new company 
was to produce specialised 


investment funds with a definite 
investment purpose, aimed at the 
higher rate taxpayer, rather than 
follow the standard format 
Thus the company's first product 
was a single premium bond in- 
vesting in the Iff investment 
trusts in the Ivory and Sime 
stable. 

The Investment managers to 
the company are Stanecastle 
Assets, an investment manage- 
ment company in which Edin- 
burgh Financial Trust has a 
40 per cent shareholding. The 
managers intend actively to 
manage the fund, switching 
between the various Investment 
trusts aiming for those with 
above average potential growth. 

A second specialist fund is 
scheduled for the spring of 1985. 
The company’s entry into the 
regular premium and the pen- 
sions market is likely to be some- 
time in the future. 

Mr Robertson stated that there 
was ample resources to finance 
expansion. The long-term plans 
of the company were to widen 
the shareholding and ultimately 
to seek a public quotation. 


BASE LENDING RATES 


A.B.N. Bank 91% 

Allied Irish Bank 93% 

Amro Bank 9J% 

Henry Ansbacher 0*% 

Arm CO Trust Ltd. 11 % 

Associates Cap. Corp.... 104% 

Banco de Bilbao 94% 

Bank Hapoalim 94% 

BCCI 94% 

Bank of Ireland 94% 

Bank of Cyprus 94% 

Bank of India 30 % 

Bank of Scotland 9»% 

Banque Beige Ltd. 94% 

Barclays Bank 9}% 

Beneficial Trust Ltd.... 30i% 
Brit. Bank of Mid. East 94% 

I Brown Shipley 93% 

CL Bank Nederland ... 94% 
Canada Perm’n’t Trust 9*% 

Cayzer Ltd 9{% 

Cedar Holdings 11 % 

I Charterhouse JapheL.. 9J% 

Choulartons ... nj% 

Citibank NA 94% 

Citibank Savings lii*% 

Clydesdale Bank 91% 

C, E. Coates & Co. Ltd. 23 % 
Comm. Bk. N. East ... 94% 
Consolidated Credits... 104% 

Co-operative Bank *94% 

The Cyprus Popular Bk. 94% 
Dunbar & Co. Ltd. ... 94% 
Duncan Lawrie ......... 94% 

E. T. Trust 11 % 

Exeter Trust Ltd. 10 % 

First Nat Fin. Corp. ... 12J% 
First Nat. Secs. Ltd.... 12 % 
1 Robert Fleming & Co. 94% 
Robert Fraser & Ptns. 10 % 

Grindlays Bank t 9jk 

l Guinness Mahon 94% 

■ Hambros Bank ......... 94% 

Heritable & Gen. Trim 9|% 


■ Hill Samuel 3 91% 

C. Hoare & Co t 94% 

Hongkong & Shanghai 94% 
Johnson Matthey Bfcrs. 94% 
Knowsley & Co. Ltd.... 104% 

Lloyds Bank 94% 

MaillnhaU Limited 10 % 

Edward Manson & Co. XI % 
Meghraj and Sons Ltd. 9}% 
Midland Bank 94% 

■ Morgan Grenfell 94% 

National Bk. of Kuwait 94% 
National Girobank ... 94% 
National Westminster 94% 
Norwich Gen. Tst 9i% 
People's Tst & Sv. Ltd. 20*% 

R. Raphael & Sons 94% 

P. S. Refson 94% 

Roxburgh e Guarantee 10 % 
Royal Bk. of Scotland 9J< 
Royal Trust Co. Canada 94' 

■ J Henry Schroder Wage 94' 
Standard Chartered ... I|9^ 

Trade Dev. Bank 9if 

TCB 9?' 

Trustee Savings Bank 941 
United Bank of Kuwait 
United Mizrahi Bank... 
Westpac Banking Corp. 
Whlteaway Laidlaw ... 

Williams & Glyn's 9} 

Wintrust Secs. Ltd. ... 9i% 
Yorkshire Bank 94% 

■ Mambart of tfeo Accepting Houies 
Committee. 

" do do#! r* fl.25*. 1 month 

22??- 2" od ra,e 12 mo»th» £2.B0a 
8.75% C10.000. 12 months 9.00%. 

t 7*dnv deposits on sums of undot 
£10.000 6V%. £10,000 vt> to £50,000 
TV'.. £50.000 end over #%. 

t Call deposits £1.000 and over P. V 

II 2l-day deposits over £1.000 7t%. 

§ Demand deposits 8%. 

f Mortgage bass mo. 


— 4 /U 

94% 

94% 

94% 

io4 r 


PROFITS GROWTH at 
Mothemre continued through 
the 36 weeks ended September 23 
1984 and Sir Terence Conn®, the 
chairman, says good giw* h 
being made throughout _the 
group towards realization or its 
considerable potential. 

Pre-tax profits for the period 
advanced bp *0. per 
£i 2.63m. After eliminating the 
effect of property profits we 
Increase was 26 per «nf. 
Turnover reached £197Baoa 
(£376. 05m), excluding U*6£ 

The interim dividend k being 
stepped uo from 2p to 3£P net 
per 10 p share to bring the two 
payments this year into hotter 
balance. 

Sir Terence say* the more 
mature companies continued to 
prosper and there has been 
further substantial development 
work in a number of other areas 
— Hears, Now. Mothercmre VS. 
and Europe and particularly 
Rirhards. - . , 

The group, with interest* tn 
furniture, maternity ana 
children's clothing, also estab- 
lished a large distribution centre 
for Conran's and comohW the 
redevelopment of the Heat * 
building, housing aR its retail 
activities and the kev group 
desien and financial function* 
which Sir Terence eay s^ a re 
fundamental to the future 
development and, expansion. 

Trading profit* for the opening 
26 weeks pushed ahead from 
£1023m to £16. 02m. The pretax 
result was struck efter deducting 
a £126.000 (tall) share of mod* 
ate* losses, net interest charges 
of £!.13m (£3 .17m). interest on 
loan stock of £1.83 to f£L84m) 
and a £400.000 (£250.000) provi- 
sion for emolovee share plan. 
Additions included pxooertV sales 
profits of £122.000 (£975.000). 

Tax accounted for £091,000 
more at £4.6lm tn leave the avail- 
able balance at £3.02m, compared 
with £6.62m. 

Earnings per share came 
throush at 7.6o (6.3p) basic or at 
OSo (5.7p) fully diluted. 

By the end of September the 
group had 745 outlets, compris- 
ing 81 Habitat. Heals and 
Conrans. 456 Mothercare and 
Now and 208 Richards. 

The net increase was 13, 
primarily smaller abed Mother- 
care and Now units, making a 



current total rolling apace of 
2.93m *q ft. compared with 
3.84m aq ft lari March. 

Along with, many other re- 
tailer*. the group's clothing sales 
suffered from nuntuaUr wrm 
weather at -the - Start of tho 
autumn/ wtotersMson- 
Tbe fourth Habitat superstore, 
near Brussels, opened sucesriuRy 
in April. Habitat UK opened in 
CSieeter .during Auguat- 
Major renewal of the older 
Habitat wares in Paris was com- 
pleted by September. The refit 
of Hear* second atore at .Guild- 
ford. was finished In October. . 

Steady expansion of Mother- 
care UK continues. With tho 
number of tedeafatmd store* now 
approaching *0- Development of 
Now is wsd under way and more 
than 20 Worn are expriced to be 
trading by Man* 1985. 

The first new image store for 
Richards at Wood Green is the 
prototype tor a major upgrade of 
store environment starting this 
coming spring.. Results have bo 
tar exceeded expectation* 

Sir Terence tells shareholder* 
that “new design, marketing and 
buying teams are also in place, 
improvements in the mer- 
chandise are beginning to show 
throueh end everything tt veil 
on couth for complete imple- 
mentation by m Id-1936 as 
originally panned." 

See Lex 


DIVIDENDS ANNOUNCED 




Date 

Corn- Total 

Total 


Current 

of 

nwadini in- 

isxt 

payment payment 

dlv. 

year 

year 

JOL 

1.68 

Feb. 4 

1.06 

— ' 

06 

OS 

1 

0.01, 

05 

8.01 

-inL 

3|| • 

Dec. IT 

3 

— 

9.8 

int. 

5*« 


5 

8 

ft 

int 

2.6 

Jut 21 

2.4 

_ 


int 

2.4 ■ 

Feb. 15 

a-- 

— 

03 

int 

a 


1.75 

'mam 

4 

int 

L3 

Peb. l- 

13 ' 

— 

4.28 

.int 

3fi8t 

Jan. 28 

-333 

. —B 

. 



Jan. 21 

4.4 

&s 

7 .4 

.int 

3.7 

Jan. 18 

SJ5 

— 

9.13 

int 

2^4 

Jan. 18 

234 

— 

025 


4.05 

Jan. 18 

3 ffS 

025 ' 

075 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip tame. tOn capital 
increased by rights and/or acquisition tame*. J USJf stock. 
9 Unquoted stock. 1 0JSp will be paid on Dec 31 and <kSSp on 
Feb 25. |l Over the counter stock. ** Irish pence throughout 



The Lombard 

14 Days Notice 

Deposit Rat* to 



Minfanamdopasit 

i2.5DO 


The Lombard 


Rnteear* 


WwnttaMwoab 
£2,500 and ow* 


9P: 7i% 


WtoBtMMMWk 

£2S0to£3JM0 


Lombard 

North Central 


17 Bruton St.. London W1 A 30H. 
For details phene 
01-409 3434 Ext 484 


Granville & Go. Limited 

MwntMr of Th* Nattatsl Association of Security Dsaten 
sod lavMqnsiif Mansson - . 

27/28 Lovac Lane London EC3R KB Tttephon* 01-421 1212 

Ovar-the-Co*intar Market 

1383-84 Gnu YUd 

High Low Company Pries Ctoope dlv.(p) % Actus) tnsd 

142 120 Ass. Blit. Ind. Onf. ~ 137 — B.B «.i 7 fl TT 

168 117 Ass. ertt. tod. CUta 147 — . 1O0 U L_ 

78 52 Al no rang Group .. — .82 — 8.4 12.9 6.7 6.9 

42 21 Armings * RhotiUn .. 41 — 2.8 7.0 5.1 6.6 

132 G7 Berdan HIM .■■■»...« 130. •***■ 3.4 !LB y.t 2IJ 

68 42 Bray TochnotoglM ....... 44 — 3.5 a, 0 6.1 7J 

201 173 CCL Ordinary 175 — « 12.0 8.9 L.. 

1G2 117 CCL lip* Coiw. RH .1U — 16.7. 1*,* __ 

795 100 Carborundum Ord 735 — . 5.7 0.7 __ 

84 64 Carborundum 7Ape PTf. 64 — '10.7 17 6 _ 

248 32 Clndfoo Group ......... 32 — . — _ _ _ 

73 45 Da bomb Sarvtes* ...... 88 — 1 6^5 9.8 65 10.6 

240 B Frank HoraaU 640 *— ■ ■ — — — , f « 12,8 

20® HorasJI Pr Ord.87 ■**»'“ • 9-8 4.8 a,J 10. B 

5 2 5 r#d * rtck -? - , H< * r 77 — 4J J6J> ' . • -i. 

47 32 Gsorga BlSIr ...... 47 4-1 ' w' 

“ , ,Bd ’ ET* el ««n C«simgi 34. — Z3 7.B tt no 

218 3D0 Ian Group 200 ~ isjj 7 a 7 s ... 

13* 81 Jackson Group 100 - - 4.6 IS 15 

» 213 Jsmsa Buirougb 286 — 16? IS in? fO? 

83 m Jbrwb burrough »nc Pf. 83 : — 12 a W.s J. 

Ji w 8 *" K ® w * , 4 * Co. 71a — - 8,0 7.0 7 m 10 2 

" Unotwpftwm- Old, OT „- 139 .. — . — .. — Ji 

1SS Unguaskons IOJS 00 W. 96 — 18.0 s«* Cl tZ 

^ ^i h0U .“ ” eWln S N-V, 836 — 3.9 0 7 42.1 

SI 2 ob * rt 32+1 5.0 

74 33 SmiWIM " A” ... 39 -i £ 7 JS’S - TT 

12 ™ J 0f ? V S Caiflals 87 — Z. ,15 : 

444 370 Travlan Holdings 370 41 

28 17 UnllocK Holdings ? 3 ‘ 2? 2^ 

-J? s + - * *5 k Si 

Prlcas and drolls of wnri eat now avaltabta t* prsstai, pw 48148 \ 


ROTHSCHILD ASSET MANAGEMENT (ai UMnn : 

St Julnitf Court, .Ss Pier Port, Qutmtty ■ 0491 re w ' 

OLD COURT CURRENCY FUND SfltRD ' ' 
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Singapore Dollar 
Swiss Franc 
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J aptness Yen 
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Budget costs Royal Bank £178m 


A RECORD year was experi- 
enced by the Royal Bank of 
Scotland Group with pre-tax 
profits advancing by 37 per -cent 
to £131.Sm. but Sir Michael 
Herries, chairman, warns that 
1984-85 “is not going to be an 
easy year." because of the intro- 
duction of composite rate tax for 
banks. 

Changes in rates of corporation 
tax and capital allowances 
stemming from this year's 
Finance Act brought - about an 
extraordinary provision of 
£1 77.7m in the year under 
review, which was- matched by a 
transfer from reserves. 

The result for the .12 months 
to Sepetmber 30. 1984 wa» 

struck after a £38. 5m, against 
£39. 8m, provision for bad and 
. doubtful debts, which Sir 
Michael hopes will continue to 
fall- He reals that the group’s 
total exposure ot Third World 
countries with debt problems 
amounted to only £200m. 

Shareholders are set to receive 
a final, dividend of 5.2p, lifting 
the totpl payment by IS per cent 
from 7.4p to Sw5p. Dividends are 
covered SR (5.71 times- by stated 
-earnings per shareof 32p (42.1p) 
after exceptional Items. 

But they are told by Sir 
Michael that “the increase in 
profit will -not be anything like 


the size of this year. However, 
by 1988 some of the benefits of 
the proposed merger of the 
Royal Bank and Williams and 
Glyrr’s should become apparent 
through the realisation of sur- 
plus properties," he says. 

Shareholders’ funds at the year 
end amounted to £6S&4m. some 
13 per cent down on the £801. lm 
shown a year earlier. 

Commenting on the results. Sir 
Michael says that all areas of 
Royal's business contributed to 
the Jesuit. Domestic banking, 
he says, was the major contri- 
butor providing 54 per cent of 
the totaL 

Earnings from commissions 
and fees continued to show a 
good increase with a 22 per cent 
rise, reBecting increased volumes 
and the introduction of revised 
tariffs in certain areas. 

There was an 11 per cent in- 
crease in the total number of 


current accounts. A large pro- 
portion of mis rise was. Sir 
Michael says, due to the decision 
to offer free banking throughout 
the «m»vp for personal accounts 
in credit 

Costs rose by only 5 oer cent. 
Total expenses for the year 
amounted to £284.3m (£271.3ra) 
with £170.8m < £165. 6m) attribut- 
able to staff costs and the 
remainder virtually equally 


divided between premises and 
equipment ( including deprecia- 
tion) and other expenses. 

The pre-tax return on average 
shareholders’ funds was 17.5 per 
cent (12.5 per cent) and the 
return on average total assets 
fmnroved from 0.94 per cent to 
1.07 per cent 

Operating profits amounted to 
£159 Rm <£lll.lm). The Royal 
Bank and its subsidiaries and 
associates generated £30.Bm 
(£55. 5m) and Williams and 
Glyo’s £79m (£55.1m). 

A bill for the merger of the 
two banks was introduced into 
Parliament earlier this week, and 
Royal Assent is expected next 
summer. The merged entity, 
which will start operations on 
October 1 1985, will conduct its 
clearing both through London 
and Edinburgh. 

Total interest on loan capital 
came to £2Sm (£ 15.6m) Tax 
took £58 .3m (£l4Rm), and was 
reduced by £5Rm (£12.9m) as a 
result of accelerated capital 
allowances in respect of equip- 
ment used in the business. Due 
to rollover relief no taxation 
was provided in respect of profit 
on sales of premises, which 
amounted to £3.2m (£8.9m). 

The £177.7ra extraordinary 
provision broke down as to 


deferred tax £ 102.9m. provision 
for tax variations on leased 
assets £42. 6m, and stare of asso- 
ciate companies £32Rm. 

Attributable profits, after 
extraordinaries, came out at 
£97. 5m (£S&5m). Dividends will 
take £19. 3m (£16.7m), giving a 
retained balance of £78-2m 
(£76-8m). 

Average base rate over "Hie 
period was 9.4 per cent, down 
from 10 per cent The average 
margin between base rate and 
retail deposit rate was 3.4 per 
cent (3.3 per cent). 

Capital resources at the year 
end stood at £969. 6m (£977.6m). 
Total deposits totalled £llRSbn 
(£9.7 bn), total advances £8.56bn 
(£7.54bn), and total assets 
£)*39bn (Ell-OStm). 

The free equity ratio (share- 
holders’ funds less fixed assets 
as a percentage of deposits) was 
2.5 per cent (3.3 per cent). The 
free capital ratio (Tree equity 
plus loan capital as a percentaee 
of deposits) was 4.8 per cent (5.1 
per cent). 

An analysis of sterling deposits 
shows that 22 per cent (24 per 
cent) was attributable to current. 
21 ner cent (25 per cent) to 
retail, and the remainder to 
wholesale. 

See Lex 


Strong second half lifts Borthwick to £4m 


ACTIONS TAKEN by Thomas 
Borthwick. & Sons to increase 
profitability showed through in 
the second six months and 
enabled the group to recoup the 
.first half loss and improve on 
the previous year's results. 

For the full year to September 
30 1984 .pre-tax profits moved 
ahead from £3Rm to £4J9m and 
the dividend is being stepped up 
{Tom a nominal 0.01p to 0-5p net 
per lOp share. 

The dividend will be paid as 
an interim of 0R5p next month 
in order to maintain trustee 
status and as a final of 0R5p 
next February. 

Turnover of the group, an 
international meat trader, edged 
ahead from £539R0m to 
£541 .79m. - • 

The directors say that better 
conditions in New Zealand were 
assisted by the devaluation of 
that country’s dollar. 


In the UK all manufacturing 
divisions returned improved 
profits. The wool division had 
an - “excellent " year. 

Retailing continued to be diffi- 
cult although Boucheries 
Bernard, with strict control over 
costs and operations, returned 
to profit. Matthews (Butchers) 
remained in profit although 
lower than 1983. 

Shortages of livestock in 
Australia arising from adverse 
weather conditions continued, 
prolonging the period of losses 
in this division. "Determined 
action” however, is being taken 
to overcome the problems. 

Borowings, at £56.4m, were 
contained within budgeting 
levels in spite of high capital 
expenditure in New Zealand as 
a result of EEC requirements, 
the late finish of the 1983-84 
season in Oat country and 
general price inflation. 


Tax for the year under review 
rose from £86,000 to £2.08m and 
minorities amounted to £376,000 
(book £32,000). 

Earnings per share emerged at 
3.4p, against a previous 7Rp. 

At the time of the half-year 
results prospects for the full 
year were “ uncertain." The 
group plunged £888,000 into the 
red for the six months, compared 
with previous profits of £3 .09m, 
and the directors thought it 
unlikely that group operations in 
the second half could restore 
profits for the year to the level 
cf those for 19S2-83. 


• comment 

Borth wick's tururound from an 
888,000 loss in the first half to a 
£5m pre-tax profit in the second 
bears testimony to thevolatility 
of the meat trade and owes some- 
thing to currency gains. But to 


be fair to the management, in- 
ternal action had a hand in it as 
well. Cost cutting and more 
aggressive marketing has brought 
Boucheries Bernard into the 
black, while the New Zealand 
and UK divisions have been 
diversifying away from com- 
modity meet products into 
higher margin processed items, 
with the result that group mar- 
gins have almost doubled— to an 
admittedly breath takingly slim — 
0B per cent A leap in the tax 
charges due to a higher inci- 
dence of profits in areas like New 
Zealand and France (where 
Borthwkrk has run out of tax 
losses) and a £376,000 minority 
charge have turned a 10 per cent 
year-on-year increase in taxable 
Drofits into a 53 per cent decline 
in earnings. After a 3p rise to 
27p. the shares ended the day 
unchanged at 24p, 6.9 times his- 
toric earnings. 


Roitc & Nolan sales static i Beefeater little changed 


SALES OF the USM quoted, 
Rolfe & Nolan Computer Ser- 
vices. were static at £l-28m In the 
six months to August 31, 1984, 
while pre-tax' profits fell from 
£283,000 to £210,000. 

The lack of sales growth and 
shortfall in profit resulted from 
the commodity accounting ser- 
vice and was due to the cbmbina- 


t^op of slqck trading -conditions 
In' -conunqdity markets a$d the 
slower than anticipated introduc- 
tion of the new Commodity 
Futures Accounting system. 

The directors say that unless 
the level of commodity market 
activity improves significantly 
during the remainder of the year, 
it is unlikely that the outcome 
for the full year will match last 


year’s record £571,000. 

However, they continue to 
view future prospects with con- 
siderable confidence. 

Tax for the half-year was 
£84,000 (£113.000 giving a net 
balance of £126,000, against 
£170.000. Earnings per lOp share 
fell from 6.8p to 5p. As usual, 
there is no interim dividend. 

. The’ company .aimounces . that 
it : has ' agreed - to" acquire from 
Associated Cbinputer aid Finan- 
cial SeJvices; the entire share 
capital of Reedbaron, a supplier 
of computer services, principally 
based on the “TRACS" system, 
to commodity brokers. 

The casta consideration of 
£95.000 will be paid on com- 
pletion. 


AFTER MORE than doubling 
profits over the last two years, 
the current year is one of con- 
solidation for James Bunrough, 
distiller of Beefeater gin. 
Borzoi vodka and Burrough's 
English vodka. 

Pre-tax profits for the six 
months to August 31 1984 
showed a small increase from 
£3.98m, to £4.04m, on turnover, 
.including duty. - Of £273m,' 
against £24.13m. 

Some of the company's costs 
are dollar related and as a result 


have -risen faster than antici 
pated. In spite of this it hopes 
to maintain the record level of 
£7. 79m profits achieved last year. 

All areas of the company — 
alcoholic beverages, fine alcohols, 
high quality gifts and food and 
export trading— are performing 
satisfactorily. 

After tax and . minorities. 

. profits for the half year increased 
'■ from £lB9m to £2 21m. ' Earnings 
per‘25p Share rose by 2p to 15.7p‘ 
and the first interim dividend is 
maintained at 3p net 


BANK RETURN 


j Increase l + ) or 
Wednesday ■ Decrease f— ) 

November 28 1984 I for week 


BANKING DEPARTMENT 


F' Notice is hereby given in accordance with the Society’s^ 
Rules that as from 1 st December 1 984 the following rates 
of interest per annum will be paid on the various types of i 
investment account 

Ordinary Share 6.90% Equivalent 9.86% I 

Monthly Income Share 6.90% to (where 9.86% 

i Month Notice Share 8.60% income tax 12.29% 

6 Month Notice Share 8.85% is payable 12.64% 

3 Year Period Rate 9.05% at the basic 12.93% 
Subscription Share 8.40% rate of 30%) 12.00% 

The Rate of Interest on all discontinued issues of 
Notice.and Period Shares will be reduced by 1.15%. 

AD rales wriabtc wtthtWhwry Sure Pan. Assets now ocaed £225.000000. 

HesdOWec ni l— i l l h jt fcrt i I— ■■I liWffl M I L 


9.86% 

9.86% 

12.29% 

12.64% 


Uobllltlm j 

£ 



Bankere Deposits 1 

1,155,777,158 


8,558,023,345 

Assets 

Government Securities - 

Advance & other Accounts.. 

Premises Equipment A other Secs- 
Notes 

Coin 

372,591,961 

1,055,548,667 

1,396,576,217 

13,158,952 

147,648 


2,838,023,345 


— 1,568,425 

+ 384,866, BOS 

4. 75,088,654 


+ 457,735,031 


120,424,814 

821,951,702 

257.815,582 

7,794,355 

8,784 


457,783,031 


at the basic 12.93% 


ISSUE DEPARTMENT 


Liabilities 

Notes Issued 

In circulation 
(n Banking Department.- 


10703) mill 


prtsm^^BufldiiigSgctety 


I AisatJ 

Government Dept 
I Other Government Securities^. 
Other Securities 


12,180,000,000 

12,166,841,048 

13,158,952 


120 ,000,000 

112.205,646 

7,794,355 


It. 015,10 
2,272,186,267 
9,896,79B,633 


| + 1,032,097,900 
! — 912,097,200 


12,180,000,000 


120 , 000,000 


Member of the! 


( Sodmes Asscmion and Us bwotors Prelection Scheme. 


Anglovaal Group 



DECLARATION OF ORDINARY AND PARTICIPATING PREFERENCE DIVIDENDS 

Dividends have been declared payable to holders of ordinary and participating preference shares registered in the books of 
the undermentioned companies at die dose of business as shown. The dividends have been declared in the currency of the 


Republic of South Africa and payments from London (in the case of companies which have London Secretaries) will be made 
in United Kingdom currency. The -data for determining the rate of exchange at which the currency of the Republic will be 
ccoverted into United Kingdom currency will be the date as shown or such other date as set out in the conditions subject 
to whirii the dividends are paid. These conditions can be inspected ac the registered office or office of the London Secretaries 
of the companies. Warrants in payment of the dividends will be posted on or abouc the daces as shown. The Transfer Books 
and Registers of members of the companies in Johannesburg and London will be closed during the periods as shown. All 
companies mentioned are incorporated In the Republic of South Africa. 


Name of Company 


Class ol 
Sham 


Last Date 
lor 

Registra- 

tion 


Dated Transfer Baaks and 
| Currency Registers Closed 
I Convention (Botti days inclusive) 
i From l To 


Warrants 

posted 


Dividend Declared 
| Cents par 
No. Share 


INTERIM DIVIDENDS— 

YEAR ENDING 30 JUNE 1985 
Anglovaal Lknttad 


Ord. & *A’ On). 
Pan. Prd. 


28.12.94 

28 . 12.84 


29.12.84 

25.12.84 



29.12.84 

5.1.85 

5.1.85 


FINAL DIVIDEND- 
YEAR ENDING 
31 DECEMBER 1984 

Coned hSstsd Murchison Ud. Or°- — — — — “ i ” — 

|. Being S cents in respect of the fixed rate of 5% per annum for the half-year ending 31 December 1984 and 50 cents 
being a 50% participation in the interim dividend of 100 cents declared on the ordinary and ‘A’ ordinary shares. 

2. The subdivision of the Company’s shares wifi be considered ac a meeting of members today. If approved, the dividend 
wHI amount to 5.5 cents per share on the subdivided shares. 

3. The declaration of a final dividend for Consolidated Murchison Limited will be considered at a Board Meeting to be held 

during the latter half of Dec emb er 198 4. 

Registered Office 

By Order of the Boards Angfovaa! House 

Anglovaal Limited 56 M * ,n S"*** 

Secretaries Johannesburg 2001 

per: E. G. D. Gordon 


Bassett on 
target and 
makes £2m 
acquisition 


North American interests 
boost Scapa to £12.4m 


IN’ EXCHANGE for 1.47m shares 
with a value of £2.3m. Bassett 
Foods has acquired Ernest Jack- 
son and Co., a Devon-based manu- 
facturer of pastilles and lozenges. 
This is disclosed in tbe interim 
statement from Bassett which 
shows it has reached its forecast 
with profits before tax of £ 1.52m, 
compared with £1.02m in the 28 
weeks ended October 24 1983. 

The forecast was made in the 
successful defence from tbe bid 
by Avana Group. A dividend 
total up from 5.6p to not less 
than 6.72p was also promised, 
and tbe directors are raising the 
current Interim from 1.05p to 
1.68p. The shares issued against 
the Ernest Jackson acquisition 
rank for this payment 

Ernest Jackson supplies 
individual pharmacies, multiple 
retail chemists and drug stores 
with its own manufactured 
products, the best known being 
Throaties, and with products of 
third parties. Additionally, it 
makes a wide range of pastilles 
for other companies. In the year 
ended June 30 19S4 Jackson made 
profits of £330,000 before tax, and 
its net assets at that date were 
£1.06xn. 


SHARPLY HIGHER contribu- 
tions from its North American 
operations enabled tbe Scapa 
Group to lift profits before tax 
by £4. 69m in the balf-year to 
September 30 1984. 

Trading in all areas was 
buoyant for the whole period 
and the directors believe these 
conditions will continue for tbe 
remainder of tbe year. 

They add that profits for the 
second six months will be 
greater than the £l2.39m f£7.7m) 
pre-tax returned for the opening 
half. In tbe last full year pre- 
tax profits came to £1S.S9 ed. 

The interim dividend is being 
increased by 0.55p to 3.7p net 
per 25p share on the back of an 
8.3p rise in earnings to 19,9p. 

Turnover advanced from 
£56. 44m to £75.46ra and operat- 
ing profits totalled £14.23m, 
against a previous £&95m — the 


group manufactures paper- 
machine and other industrial 
felts and cloths, filter fabrics 
and waste disposal units. 

Operating profits were made 
up as to UK £2.05m (£1— 7m), 
North America £10.5 9m (£6.S6m) 
and other countries £1.8m 
(£826,000). 

Net interest charges increased 
to £l-84m (£ 1.25ml. tax to IS.SSm 
(£3. 92m) and minorities to 
£100,000 (£75,000). 


• comment 

Scapa is bounding ahead — and 
ye; the market is still unsure 
what to make of this relaitively 
small Lancashire-based paper 
product company whose home- 
based recovery is more than 
matched by an impressive push 
into the North American market 
Even after taking into account 
the windfall profits from a strong 


dollar — and these could have 
pitched in around £1.5m to these 
first-half results — the under- 
lying growth is clear Justification 
for the strategy of UK rationa- 
lisation coupled with the heavy 
investment and acquisition pro- 
gramme. In the U.S. capacity 
problems have now largely been 
solved with the new ‘ wet felt 
plant and there are plans to In- 
crease industrial roll output. In 
the UK. where demand is slowly 
recovering, there is still a strong 
element of exports business to 
Europe and the old Common- 
wealth countries. The new 
acquisitions have performed 
well, too. At this rate di-apa 
should have a clear run to at 
least £27m this year. At this 
level the prospective p/e after 
tax at 45 per cent is au 
Undemanding 8.7 at 390p, up 32p. 


New look Hargreaves 
lifts profit nearly £lm 


Mr Bev Stokes, the Bassett 
chairman, says the acquisition 
fits in well with the group's 
plans to extend its range of con- 
fectionery, and will give it access 
to the retail chemists currently 
supplied by Jackson. 

Bassett group sales showed 
little change at £ 35.74m 
(£35. 48m) in the 28 weeks. In the 
UK they improved by 6.5 per 
cent, with a strong performance 
in September mitigating most of 
the effects of the long hot 
summer. Particularly encourag- 
ing for the group has been tbe 
sales of gums and jellies, tbe 
growth market to which most of 
its recent capital expenditure 
has ben put Trading profit in 
the UK was £1.64m (£l.ISm). 

An Improvement in the per- 
formance of the overseas manu- 1 
factoring companies, De Faara in 
Holland and Rouger in France, 
continues. De Faam started the 
year well with a £lm export 
order to the U.S. while Rouger 
has been restored to profitable, 
trading following Its reorganisa- 
tion, the costs of which are 
reflected as an extraordinary 
charge of £102.000. 

On October 23, Bassett entered 
into an agreement with tbe man- 
aging director of its Swedish 
selling and distribution company 
I for tbe sale to him of Bassett 
Svenska for £380,000. 

• comment 

Bassett just managed . to beat 
the £1.5m pre-tax profit forecast 
made at the time of the unwel- 
come Avana bid. The result is 
indeed better than itjoota. since 
the group bad ,to contend with a 
' number bfunexpecieff 'factors— 
the miners* strike, a long hot 
summer, higher interest rates 
and a fall in the pound putting 
up sugar costs. Now Bassett's 
attention is focussed on build- 
ing up its health foods business, 
transformed by the acquisition 
of Earnest Jackson. Jackson 
opens up a new market for 
Bassett in retail chemists’ shops 
and Bassett brings to Jackson 
Its own extensive distribution 
network in the UK and abroad. 
The acquisition increases 
Bassett equity by about 12 per 
cent, but it looks a good buy 
on an estimated purrehase mul- 
tiple of about 12. With the 
help of Jackson, current year 
profits should reach £3.2m pre- 
tax putting the share at 158p. 
up 3p on a prospective p/e of 
, 8J, assuming a 20 per cent tax 
charge — a slight discount to a 
i highly-rated sector but one 
which might be eroded if the 
bealth foods strategy is a suc- 
cess. 


A SIGNIFICANT improvement 
in results for the half year 
to September 30 1984 has been 
achieved by the Hargreaves 
Group, with the profit before tax 
rising from £1.9m to £2J2m. The 
second half has started well, the 
directors report. 

The improvement follows the 
reorganisation, management 
development and acquisitions 
which have taken place over the 
past two years. It demonstrates 
the benefits of the strategy 
designed to achieve growth and 
to secure resilience to with- 
stand adverse trading conditions 
in any one operating sector. 

The second half of last year 
produced £1.62m for a year's 
figure of £3.52m f£4-S4xn). The 
dividend total was held at 4p net 


per share, but the current 
interim is being pushed up from 
i.75p to 2p. 

Turnover for the period moved 
ahead to £117.34 (£S6.29m) from 
which a trading profit of £333m 
(£2.1m) was earned. At the pre- 
tax level, energy, transport and 
shipping services lifted its con- 
tribution by nearly £lm to 
£2.15m, while a £272,000 drop to 
£668,000 in environment and con- 
struction materials was almost . 
offset by a tumround from a 
£215,000 loss to a £9,000 profit to 
commercial vehicle dlstributioo. 

Tax takes £850,000 (£480,000) 
and minorities this time £38,000, 
to leave the attributable profit 
at £l.93xn (£l.42m) for earnings 
of 5.5p (4p) per share. Last year 
there were extraordinary credits 
of £336,000. i 


Steinberg 
profits hit 
by Alexon 


Poor trading by Alexon hit 
first half pre-tax profits at Stein- 
berg Group, clothing manufac- 
turer. -following record results in 
the alst full year. Profits fell 
from £1.37m for the comparable 
27 weeks to £757,000 for the 26 
weeks to September 29. 1984. 
Turnover amounted to £23. 16m 
against £22.51m. 

The directors say that manage- 
ment changes have been made at 
Alexon. At Claremont, contract 
manufacturing for Marks & 
Spencer has been satisfactory, 
although margins are under pres- 
sure. Initial costs of the Hornsea 
acquisition have been absorbed. 

The interim dividend has been 
held at lp — last year there was 
aslo a final of 1.2p. First half 
earnings per share were given 
as 2.5p (7J4p restated). 



GROUP P.I.C. 

Interim Statement 1984/85 


Review of the Half Year 

Mr. Ronald Halstead, C.B.E., Chairman and Chief Executive 

The Group continued to achieve a healthy rate of growth in the first six 
months of the current financial year. At £142 -8m the pre-tax profit was 
12-1 per cent higher than in the corresponding period of 1983/84, and 
sales increased by 1 4-3 per cent to £1 ,087 *0m. 

The most important event of the half year was the successful launch in 
the United^ States in September of Augmentin, the Beecham compound 
which is a potent new weapon in the struggle against the growing' 
worldwide problem of bacterial resistance to antibiotics. In its first two 
and a half months of availability American doctors wrote more than 
300,000 prescriptions for Augmentin. 

Beecham Pharmaceuticals also made good progress with its established 
businesses in both the U.S.A. and Continental Europe. This helped to 
offset the continuing effects of last year's compulsory price reductions in 
Japan and a drop in U.K. exports, which was due partly to fluctuations in 
tender business in certain countries and partly to Nigeria's economic 
difficulties. Expenditure on pharmaceutical research and development, 
which is concentrated mainly in the U.K., continued to increase. 

The consumer products business was buoyant in nearly every maj'or 
market, with particularly strong performances being achieved by the 
Western Hemisphere proprietaries operations, the Food and Drink 
Division in the U.K. and the International Division in the Middle East. The 
cosmetics business in the United States began to expand again after two 
difficult years, and the companies we have acquired to form the new 
home improvement products business came fully up to expectations. 


Kelvin Watson 


A DISAPPOINTING first half 
at R. Kelvin Watson, optician, 
has continued the decline shown 
at the last year end. Tbe direc- 
tors say it is not possible to 1 
predict tbe outcome for the full 
year since much will depend on 
the level of sales during the 
traditionally busy period in 
February and March. 

Pre-tax profits fell from 
£ 232,000 to £182.000 for the six 
months to the end of September 
1984, following a fall of £227,000 
to £805,000 for the full year. 

Trading conditions bave con- 
tinued to be uncertain because 
of tbe change in emphasis to- 
wards National Health spectacles 
and a general trading down by 
tbe public in the private frame 
sector. 

Tbe interim dividend bas been 
held at 1.3p. In the last full 
year a total of 4-25p was paid. 


Unaudited trading results 


Half year ended 


Turnover 


Profit before interest and taxation 
Interest 


Profit before taxation 
Taxation 


Profit after taxation 
Minority interests 


Profit attributable to shareholders 


30 September 

Increase 

1S84 

1983 

(restated) 


£m 

£m 

% 

1,087-0 

950-8 

14-3 

152-8 

135-8 

12-5 

(10-0) 

(8-4) 


142-8 

127-4 

12-1 

(62-7) 

(50-1) 


80-1 

77-3 

3-6 

(0-4) 

(0-3) 


79-7 

77-0 

3-5 


Earnings per ordinary share: 
Net basis 


Tl-O0p 


11 - 13 p 


Celestion 

CeJestJon Industries maker and 
distributor of sound reproduc- 
tion equipment and clothing, cut 
pre-tax losses from £384.000 to 
£11,000 in the half year to 
September 30. 1984. Turnover of 
this supplier to Marks and 
Spencer, rose from £14.Sm to 
£15.65m. 

The Group normally achieves a 
hieber turnover in tbe second 
half and the directors therefore 
expect an improvement in the 
year-end result. In the 12 months 
ended March 31. 19S4. Celestion 
swung round from a £610.000 loss 
to a £466.000 pre-tax profit 

At the operating level, the 
grouD made a nrofit of £268,000. 
against a £ 61.000 loss, in the sir 
months. Interest eharees 
amounted to P359.000 f£3f».000>. 
but dividends f«im nuoi*d invest- 
ments added £80 000 (£76.0001. 

After tax credits of £24 000 
(£91.000) ear-nines per 2 Op share 
were O.lp (i.2p losses). 


Nil dividend basis 


12-lip 


1 1 -70p 


Profit and other hams all arose from ordinary activities ol the Group. 


Th^dirertore^fSvs declared an interim dividend of 5 -1 p per ordinary share (1983/84 4-Bp) 
totalling £36-8m (1983/84 £33-1 m). The payment date will be 1 February 1986 and the 
record date 20 December 1 984. 


Currency exchange rates ... , ^ 

in accordance with the Group's normal practice at the interim stage, the results of overseas 
companies for the half year ended 30 September 1 984 have been translated into sterling at 
the rates of exchange ruling at 31 March 1 984 except for the results of companies in Brazil 
and Mexico which have been translated into sterling at 30 September 1984 rates of 
exchange. If the rates of exchange at 30 September 1984 had been applied to the interim 
results for 1984/85 of all overseas companies, turnover would have increased by £56-6m 


and profit before taxation by £7*7m. The results of all overseas companies for the corre- 
sponding period of the previous year have been restated at 31 March 1 984 rates of exchange. 


29 November 1964 


London Secretaries 
Anglo-Transvaal Trustees Limited 
295 Regent Street 
London W1R 8ST 


LADBROKE INDEX 

Based on FT Index 

920-924 (-1) 

Tel: 01-427 4411 


Acquisitions 

In April 1 984 the Group completed the acquisition of Dr. Lo. Zambeletti S.p.A. and Roberts 
Consolidated Industries, Inc. These and other minor acquisitions have been paid for in cash 
and have increased interest costs in the half year to 30 September 1 984 by approximately 
£6-4m. As a result of these acquisitions turnover in the half year to 30 September 1 984 has 
increased by £59 -8m and it is estimated that their profit contribution more than covered the 
associated financing costs. 


27 November 1984 
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UK COMPANY NEWS 


Financial Times Friday November 30 1934 

MINING NEWS 


BTG sells 
Monotype 
holding 
for £3.7m 

Alexander Nteoll 

Tie British Technology Group 
(BTG),t he government’s indus- 
trial holding company which took 
over the National Enterprise 
Board. 'is selling one of its largest 
remaining Investments, a 40 per 
cent holding in monotype, to 
eight institutional investors for 
£3.7m. 

The move represents a further 
stage on the road to recovery 
for Hontoype, a manufacturer of 
typesetting equipment including 
the laser-based 11 Laser comp.” 

Montype became embroiled in 
financial troubles after being 
taken over ini 973 by Grendon 
Trust, which became a vehicle 
for Mr Christopher Selmes. the 
financier. Lack of adequate 
backing and high development 
costs produced growing losses, 
and the company was rescued in 
1978 bythe NEB and Barclays 
Bank. 

The two each took a 37.5 per 
cent stake and Injected up to 
£3 ,5m. But three years later 
Monotype was still making losses 
and they injected a total of £3m 
more to help in the development 
of Lasercomp, a phototypesetting 
machine. 

By last year. Monotype was 
profitable, and the NEB and 
Barclays again reconstructed the 
company, brin g in g in Drayton 
Consolidated Trust, Electra 
Investment Trust and Grosvenor 
Development Capital, as 20 per 
cent shareholders with a £500,000 
Investment each. 

The sale of the NEB holding 
was arranged by Brown Goldie, 
the financial services arm of the 
Abaco Investments group, Abaco 
and a venture capital subsidiary 
are two of the new investors, 
who also incdlude the venture 
capital units of the Coal Board, 
Foreig and Colonial and Pruden- 
tial. 


BAT pays £99m for Imasco stake 


BY ROBERT GIBBENS IN MONTREAL 


BAT Industries ia paying £99m 
for a 4 per cent stake in Imasco, 
one of Canada’s leading tobacco 
products, fast food and retailing 
groups. 

With BAT already holding a 
40 per cent Interest indirectly in 
Imasco the acquisition of new 
stock in the company will lift 
this interest to 44 per cent: 

Having raised £180m from the 
sale of its International Stores 
supermarkets subsidiary in the 
UK to Dee Corporation last 
week, BAT is buying 3.4m new 
Imasco treasury shares at 
C$4&25m per share through Its 
U.S. subsidiary, Batus Invest- 
ments. 

The price represents a pre- 
mium of SI per share over the 
dosing price of Imasco 's common 
shares on November 27 on the 
Canadian stock exchange. 

The funds will be used by 
Imasco to increase its equity and 
enable it to make further 
acquisitions. The company 
recently expanded into U.S. drug 
store operations in a takeover 


worth nearly 11 00m. Its policy 
is to look for another acquisition 
In the merchandising area, if 
possible in Canada. 

Imasco owns Hardee’s Food 
Systems, a U.S. chain of 2,300 
fast service restaurants, and 
Peoples Drug Stores also in the 
U.S. which recently acquired Rea 
and Derick, a Pennsylvania drug 
store chain for around CSllOm. 

Peoples dow has an annual 
turnover of around C$L25bo and 
Hardee's total sales are around 
the same. This means that 
Omasco now has three major 
legs to its total business — one- 
third in tobacco products, one- 
third fast food and one-third 
drug stores. Several food pro- 
cessing and retailing subsidiaries 
were sold off last year. 

In the summer of 1983 Imasco 
unsuccessfully tried to buy 
Canadian Tire Corporation, a 
national merchandising chain 
selling car equipment and hard- 
ware and sports gear. 

The acquisition of Peoples 


Drug came shortly after this for 
about $600 xzl Canadian Tire 
would have cost Imasco well over 
Jlbn. 

Imasco has said it seeks a 
fourth leg. probably in the mer- 
chandising field and if possible in 
Canada. -The company agreed 
some time ago with the Liberal 
government in Ottawa that the 
holding of BAT Industries would 
be reduced to around 40 per 
cent. This was achieved early 
in 1984 and the company Is now 
regarded as a Canadian entity 
with full Canadian management 
and control. 

However, BAT said that from 
time- to time its equity interest 
in Imasco would rise to more 
than 40 per cent temporarily. 
BAT is acquiring the extra 4 per 
cent equity stake hi Imasco 
because the timing appears right 
for such an investment. 

In the six months ended 
September 30 1984 Imasco had 
total revenues of $2bn (£l- 26 bn) 
and net earnings of 8113.9m or 



Mr Patrick Sheehy, chairman 
of BAT 

52.23 a share, against sales of 
SL4bn and earnings of 39&7m or 
$1.89 a share a year earlier. 


Philip Hill cuts administrative work 


Cullen’s share 
price up again 

The share price of Cullen's 
Stores, the subject of au suction 
among three competing bidders, 
rose further yesterday to be well 
above the highest existing offer. 

Bidding in the very thin 
market for Cullen's shares — with 
over 80 per cent of the voting 
equity owned by or committed 
to the three bidders— took the 
voting shares up 15p to 505p. 

The highest cash alternative 
on the table is that offered by 
Mr Lew Cartier and Mr David 
Cullen, at 460p. They own or 
have received irrevocable com- 
mitments covering 34.6 per cent 
of the voting shares and 18.6 per 
cent of the non-voting. 

A consortium formed by three 
farmer Imperial Group execu- 
tives, headed by Mr Peter 
Matthews, improved its standing 
yesterday by winning a commit- 
ment from Hill Samuel to deliver 
4 per cent of the voting shares. 
The Matthews team now has 
irrevocable commitments for 
36.4 per cent of the voting equity 
and 17.4 per cent of the non- 
voting. 


BY ALEXANDER NICOLL 

The Philip Hill Investment 
trust group headed by Lord 
Keith, former Hill Samuel and 
Rolls-Royce chairman, is to sub- 
contract out to Morgan Grenfell 
the administrative s work of the 
three trusts it manages. 

The unusual arrangement is 
a sign of growing pressure on 
small management groups, espe- 
cially those which make general 
Investments without specialising 
In any particular field. 

Philip Hill has lost three 
trusts in the past few years in 
a shakeup of the sector caused 
by unrest among institutional 
shareholders seeking high per- 
formance, specialisation or a 
realisation of their investments 
at close to asset value. 

By far the largest trust in its 
stable is Philip Hili Investment 


Trust, with assets of over £250m. 
It is the parent company of 
Philip Hill (Management), which 
manages its portfolio as well 
as the much, smaller General 
Consolidated and Moorgate 
trusts. 

Under the new two-year deal, 
Morgan Grenfell will undertake 
settlement and clerical work of 
all three trusts, and will have 
an additional advisory role in 
the Philip Hill trusts, where it 
will have a representative on the 
investment committee. 

In addition to cutting costs — 
Morgan Grenfell will take on 
some of Philtp Hill 's clerical 
staff — Philip Hill will gain 
access to Morgan Grenfell's 
expertise in Far Eastern and 
European markets. Philip Hill 
would never be able to build up 


such knowledge on its own. Lord 
Keith said- 

Pbilip Hill had commissioned 
Morgan Grenfell to do a study 
on its avenues for the future as 
overheads rose. The pressure on 
the group was evidenced earlier 
this year In the takeover of its 
Nineteen Twenty-Eight Invest- 
ment Trust by London and 
Manchester Group. 

The decision to give the con- 
tract to Morgan Grenfell itself 
followed independent advice 
from stockbrokers Hoare Gove ft 
and Philip Hill’s accountants 
and lawyers, Lord Keith said. 
Morgan Grenfell manages two 
investment tresis and gives 
Investment advice to the Target 
Group, which manages 26 unit 
trusts. 

Shareholders of the three 


Philip Hill-managed trusts will 
not be formally consulted about 
the new arrangement, on the 
grounds that no change in invest- 
ment policy or management Is 
involved. 

Lord Keith said, however, that 
the Largest shareholders — Eagle 
Star, Prudential Corporation and 
the National Coal Board pension 
fund — had been informally 
polled before - the move was 
announced. 

Lord Keith, 68, is chairman of 
the Philip Hill trust but does 
not sit on the board of the 
other two, though other group 
executives da He said Philip 
Hill had decided not to sell the 
management company because 
“ we wanted to remain in charge 
of our own destiny.'* 


COMPANY NEWS IN BRIEF 


Reduced first half losses before 
tax of £195,000 against fUSta 
axe reported by Trlefus, which 
markets, processes and values 
diamonds. New funds from a 
subscription issue completed last 
June have significantly reduced 
borrowings which means the 
second half will benefit from 
lower interest charges. 

Turnover for the first half of 
1984 amounted to £10. lm 
(£9.3m). The company is 56.5 
per cent held by Asahf Diamond 
Industrial Company and Lleber 
and ’Solow. 

* * * 
Barbican Holdings slipped fur- 
ther into the red during the 15 
months to June 30 1984. incurr- 
ing pre-tax losses Of £956.000. 
compared with losses of £783.000 
for the year to end-March 1983. 

The company, which changed 
its name in July from W. E. 
Norton (Holdings), has disposed 
of all of its tool activities and is 
now engaged primarily in the 


security business. A programme 
of cost rationalisation is under 
way, the directors say, which 
should enable it to consolidate 
its base in that industry. 

Turnover during the period 
fell from £6. 9m to £748,000, and 
the company made a loss on its 
discontinued activities of £513.000 
(nil). Interest charges took 
£40.000 (£177.000). 

There was no tax this time 
(£4,000). and extraordinary 
debits. Including the loss on the 
sale of tool activities of £L05m 
(£0.72m). took £693,000 (£L05m). 
* * * 
Slmonbulld and Simconsult, to 
comply with the agreement made 
at purchase from Simon 
Engineering five years ago. have 


of Attwoeds 23.22m new ordinary 
shares at 80p per share, accep- 
tances have been received in 
respect of 17.61m new ordinary. 

New ordinary shares for which 
acceptances have not been 
received have been sold In the 
market 

★ ★ ★ 

Trafalgar House has estab- 
lished a commercial paper pro- 
gramme in the U.S. throu-zh 
Trafalgar House Inc. Backed by 
a credit tine of np to 850m from 
Bank of America National Trust 
and Savings Association, the 
commercial paper notes will be 
issued by Bank of America Trust 
Co. New York: 

Proceeds of the issue will be 
used to fund the working. capital 


changed their name to Multi Com- "requirements of the growing 


struedon and Multi Design Con- 
sultants, both members of the 
Multi Construction and Engineer- 
ing group. 

* * * 
Following the offer by way of 
rights to ordinary shareholders 


activities of subsidiaries in the 
U.S, including Trafalgar House 
Oil and Gas and Trafalgar House 
Real Estate. • 

★ * * 

Pre-tax profits of the National 
Electric Construction, a sub- 


sidiary of British Electric Trac- 
tion Company, increased from 
£447,000 to £536,000 for the six 
months to September SO 1984 
After tax of £179,000, against 
£151,000, earnings per OOp share 
rose from an adjusted £8.60 to 
£10.43. 

Investment income was little 
changed at £342.000 (£341,000), 
although net Interest receivable 
Increased from £190,000 to 
£218,000. Expenses took £24.000 
(same). The interim dividend is 
effectively maintained at Sp. 

★ 4c *• 

Electrical and Industrial 
Investment has pushed up its net 
revenue from £499,000 to £806,000 
in tiie half year ended September 
SO 1984, and Is raising .the interim 
dividend from 240p to;.300p net 
per share. The company is in the 
BET Group. 

In tiie period investment 

income came * to £846,000 Afnrmans riwiitq re*sn1t 

(£589,000) and interest receiv- ngng result 

able to £226.000 (£134900). Tax . ^iv’s righto 

required £231.000 (£190,000) and ,asne °* nominal of new 


S&N £22m 
bid for 
Moray 
Mattings 

By Lba Wood 

Scottish & Newcastle Breweries 
has made an agreed £ 22 .1m bid 
for Morey Firth Waitings, the 
USK malt manufacturer. 

Earlier this year S. & N. 
increased its holding in Moray 
Firth to 2994 per cent from 
423 per cent in a move which 
came as a surprise to the Moray 
board. 

Moray, an Inverness-based pro- 
ducer of malt and agricultural 
products came to the USM last 
December with a placing of 7 per 
cent of its shares at 195p each. 

S. & N. is offering U shares 
for every four Morey shares 
which, taking S. A If. at 130p, 
values Moray at 357ip against 
closing price of. S45p, up 5p. 
A cash alternative of 350p per 
share will be provided. 

In 1983 Moray’s turnover was 
£3 1 . 8 m and profit before tax was 
£2m. For die half year to June 30 
1984 turnover was £14. lm and 
profit before tax was £l.lm. 

The company is one of the 
leading manufacturers of malt 
for the Scotch whisky and brew- 
ing industries and has estab- 
lished export markets for both 
brewing and distilling malt In 
Europe, Africa and the Far East. 
It also has strong links with 
farming and two subsidiaries are 
involved In agricultural mer- 
ebanting. 

S&N, which is mainly involved 
in the brewing industry, , hat also 
has substantial interests .in 
hotels through its Hustle chain, 
said the acquisition would . pro- 
vide long-term security ot sup- 
ply of a principal raw materiel. 

The group, with pre-tax profits 
of £55 .2m in the year ended 
April 29, 1984, was thwarted this 
year in its attempts to buy J. W. 
Cameron, the Hartlepool-based 
Strongann** brewer after the 
acquisition was ref er r ed to the 
Monopolies & Mergers Commis- 
sion. 

Mir AHck Rankin, the group's 
chief executive, said yesterday 
that the acquisition of Moray 
Firth was not an alternative to 
Cameron. “ It is a logical exten- 
sion of one port of oar busi- 
ness.” he said. 

Monty Firth, which supplies a 
number of other customers in 
the industry, is also seen by 
S&N as having particular poten- 
tial overseas. 

Mr Cbris Walker, of Edkrtmrgb- 
based stockbrokers Wood, 
Mackenzie expressed caution 
about the move, the malt market 
in the UK not being In a par- 
ticularly good state and the poe- 
sibHty of exports, some 25 per 
cent of the company's turnover, 
being adversely affected by EEC 
proposals. 

” However,” be said, “the 
move falls into S & N'i.eanwate 
strategy of growth by acaulsttion 
in areas associated with its mein 
businesses --mad' .-it will also safe- 
guard veuppHea.” 


Anglo American 
earnings up 

BY KENNETH MARSTON, MINING EDITOR 
NET ATTRIBUTABLE profits of- Holdings which has moved from 


Anglo American Corporation of 
Sooth Africa for the first half of 
the current year to next March 
have risen by 5.3 per cent to 
RS4Sm (£Z5(L2m) from RSSOfim 
In the 'same period of last year. 
The Dill year's total for 1983-84 
was RfiOOAn. 

Anglo is leaving its interim 
dividend unchanged at 35 cents. 
For the previous year the sub- 
sequent final was 85 cents to 
make a total of 120 cents against 

Six Six 
month* months 
ISM 1983 
Hm Rm 

Invmonsnt Incorns ... 234.7 232.4 

Trading proBts 1S3.0 130-3 

Othsr dk Income 
Loan intarast ..... 

Pros pooling cost* 

Profit bafora tax 

Taxation — 

Nat profit ... 

To minorities ■ 

Prafarrod dividends _. 

Making 

Associate'* retained... 

Not attribute Wo profit 

Extraord. credits 

Ordinary' dividend* ... 

Retained 

10 cants for the year to March 31, 
1983. 

There is also an extraordinary 
credit' of R88.4xn in the latest 
results. This reflects the cha n ge 
in the basis of accounting by the 
asoicate Rustenburg Pla ti num 
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the LIFO to the FIFO (first-in, 

first-out) method of valuing Its 
trading stocks. 

• comment 

The major factor In the improve- 
ment in Angle’s first half earn- 
ings will have been the better 
than expected contribution from 
Anglo American Coal Corpora- 
tion (Amcoal). Looking to the 
second half of the parent's year, 
Amcoal is expected again to per- 
form well, bat the outlook for the 
other major sectors of the 
group's Interests .is less clear, 
especially with ex chan ge rate 
uncertainties. Gold income Is 
keping up well thanks to the 
benefits of the strength of -the 
U.S. dollar, although this may 
not persist The South African 
industrial Interests continue to 
be held in check by the country & 
recession while the heavy going 
continues for the Bermuda- 
registered Minerals and Re- 
sources, international Investment 
nrm Overall, Anglo may do well 
to match the good performance 
seen in the second half of the 
year to last March. While the 
dividend total of 220 cents should 
be maintained, the shares at 
£111 to yield just under 5 per 
cent are not especially attractive. 


MINING NEWS BN BRIEF 


The diamond recovery ship 
Calypso of Ocean _ Diamond 
Mining has sailed from the 
fitting-out yard at Cape Town for 
the offshore diamond fields off 
the coast of Namibia. The com- 
pany has the rights to mine the 
three-mile territorial waters 
surrounding 12 small islands 
lying, close to the' coastline, near 
to the beaches being mined by 
the De Beers group’s Consoli- 
dated Diamond Mines. 

• * * * 

South Africa's Rand Mines 
Properties expects tittle change 
In profits in the year to next 
September and says that the 
total of the two dividends to be 
declared will, equal the single 
payment of 65 cents (30p) 
declared for 1983-84. 

The new R42m (£L9-2m) plant 


to recover gold from mine 
dumps in the City Deep area is 
expected to begin commissioning 
in 1958-87 and reach full capa- 
city operation towards the end 
of the following year. The pro- 
posed sale by BMP of the These cl 
industrial subsidiary to Feder* 
ated-BlaDde for a net R27.2m 
will provide funds for part of the 
cost of the new gold plant. 

★ * + 
Australia’s Lelghtin Mining 
says that it -is not going ahead 
with the earlier announced 
rights issue and purchase of oil 
permits . from Endeavour 
Resources. Shareholders in the 
latter company rejected the sale 
when their company was offered 
an outright A$15.5m (film) cash 
purchase by Hartogen Energy. 


BCCI FINANCE N.V. 
U.S. $50,000,000 

Guaranteed Floating Rate Notes due 1990 

Notice is hereby given pursuant to the 
Terms and Conditions of the Notes that for 
the six months from 
December 3, 7984 to June 3, 1985 
the Notes will bear an interest rate of 
9% 96 per annum 

with a coupon amount of US$492.92 

London & Continental Bankers Limited 

Agent Bank 


U.S. $100,000,000 



Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed Floating Rate Notes Due 1 994 

In accordance with the prov i si o n s of the Notes, notice 
is hereby given that for the three month Interest Period from 
30th November, 2984 to 28th February, 1985 the Notes will 
cany an Interest Rate of 9|% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 28th February, 1985 is UJS. $23-44 for each 
Note of UJS. $1,000. 


Credit Suisse Find Boston limited 
Agent Bank 


Bank of Communications 

(Taipei,Tbhim,Repubiic(f Chm^ 

JJS:$40fiOOfiOO 
Floating Rate Notes due 1993 

(Redeemable at the Notehotden’ option in 199C0 

In accoidro cg efrh the nrovfafamef die above Not q. notice i« hereby gvoi 
Are fanb* fix numbs from 28ri> Novrodw 1984 to 28* Mar 1985 the Notre 
will any in Interest rare of 9fc96 p*r areneu. 

The bxefm payable on each Lt&SIdOOO and U$52^0£Q0 Note on ihe . 
iticvu* inseresc Daymen dace 28rfi May 1965 j&ioK Coupon No. 4 wfll be 
eodUAS12,4I2J3 rapecdsdyc 


U&S496.49 
Ago* Broli 


Lloyds Bank 
Imer n a tiGoal 


Arab Latin American Bank 

U.S.$40, 000,000 

FLOATING RATE CERTIFICATES OF DEPOSIT ' 

1986 

For the six months from 30th November 19S4 to 31st 
May 1985 the Certificates will carry an interest rate 
of 9\% per annum. The interest payable on the 
relevant interest payment date, 3 1st May 1985, 
will be U.S.$24, 961.81 per U.S.$50O,OQO Certificate 
and U.S.$ 12,480.90 per U.S.$250,000 Certificate. 
AGENT BANK 

CHEMICAL BANK INTERNATIONAL LIMITED 


BILBAO INTERNATIONAL N.V. 

( Incorporated with limited BabtHty In the Netherlands) 
U.S. $50,000,000 

Guaranteed Floating Rate Notes due 1887/90 
(redeemable at the option of the Noteholders In 1087) 
Unconditionally and Irrevocably guaranteed aa to payment 
of principal and Interest by 


BANCO DE BILBAO, S.A. 

( Incorporated with limited Bab/Uty In Spain) 
IH^ ccord 5£ 8 w *J h Pro^aton* of the Agent Bank Agreement 
betwe en Bilbao International N.V., Banco de Bnbao, SA, and 
Citibank, NA. dated May 27, 1980, notice to hereby given that the 
Rate of Interest has been fixed at 9 pa and that the Interest 
payable on the relevant interest Payment Date; May 31, 1985 
r8SMC ' 01 USS5 '°“ m0Un ' 01 


November 30, IB 84, London 

By. Citibank HA. (GSSI Dept), Agent Bank 


CmBAtKO 


earnings worked out at 801 p 

* * * 

PRE-TAX PROFITS of the 
Birmingham & District Invest- 
meat Trust Increased from 
£2.76m to £3 81m for the six 
months to September 30, 1984. 
Investment income rose by 
£0.Slni to £3. 18m and net 
interest receivable climbed from 
£&5m to £0.73 m. 

Expenses took £0.1m (same) 
and tax accounted for £0-95m 
(£0.85m) leaving a net surplus 
of £2£7m (jaJlm). Earnings 
per lOp share advanced from Lip 
to-L6Sp and the net Interim divi- 
dend fs unchanged at 0,45p. The 
company la in tie BET group. 

★ * * 

Oceana Development Invest- 
ment Trust Improved to 67JLp 
as at September 30, 1984, against 
66p six months earlier. 

Gross revenue fell from 
£34,736 to £20,716 in the half 
year to the end of September 
and the pre-tax figure dropped 
from £24.400 to £10,583. Tax took 
£5,108 (£9,042) and earnings pet 
share were down from 2.91p to 
L04p. 

★ * * 

Gresham Trust is launching 
Business Expansion Scheme fund 
for the tax year 198485. With 
a minimum of £2,000 and a maxi 
mum of £40,000, the fund Atmtj 
to raise between £lm and £2m 
from investors. Gresham will 
charge a management fee of 
5 per cent and take options In 
the companies the fund invests 
in. 

This Is Gresham’s first venture 
Into the Business Expansion 
Sche m e, but It is already 
experienced In providing capital 
for unlisted companies. It may 
link its traditional flnanHng 
activities to the fund In order 
to provide gearing for companies 
It invests u. 


stock was taken up by share- 
holders representing £4. 63m 
(8L7 per cent) of the stock. 


BPCC passes deadline to 
raise Waddington offer 


THE DEADLINE by which Mr 
Robert Maxwell’s British Print- 
lug and Communication Com- 
pany could have Increased Its 
£44 -2m offer- for John Wadding- 
tea. makers of Monopoly, passed 
yesterday with no move from Mr 
Maxwell’s camp. 

Waddington’9 shares rose LOp 
to 520p and remained comfort- 
ably above the value of BPCCs 
cash-only offer of 500p. BPCCs 
shares rose Ip to I80p- 

BPOCs announcement of a 
week ago that it would not 
extend Its offer beyond Decem- 
ber 13 Imposed a strict time- 
limit on the bidder .under the 


City Takeover Code for increas- 
ing the value ot the bid. 

Waddington and Its merchant 
bank adviser, Kleinwort Benson, 
approached the Takeover Panel 
.in an attempt to obtain flzrtber 
Information on the finanrtnl posi- 
tion of Mr Maxwell's privately- 
owned and Liechtenstein-regi- 
stered Pergamon Press, bat the 
panel said it was satisfied that 
EPOC was a company of sub- 
stance. 

Mr Maxwell’s decision to drop 
the promised oonvertfole share 
alternative to his cash offer 
angered the panel but It took no 
action. 


The Industrial Bank of Japan 
Finance Company N.V. 

U.S. $30,000,000 

Guaranteed Floating Rate Notes Due 1 988 



In accordance with the terms and conditions of the Notes end 
the provisions of the Reference Agency Agreement between The 
Industrial Bank of Japan Finance Company N.V., The Industrial 
Bank of Japan limited and Citibank, NA, dated May 17, 1981, 
notice is hereby given that the Rate of Interest has been fixed at 
9 1 Yib% p a. and that the interest payable on the relevant Interest 
Payment Dote> May 31, 1 985, against Coupon Na 8 will be US 5248.04. 


November 30, 1984, London 

By: Citibank, N.A [CSS Dept.), Reference Agent C/r/B^/VCO 


BOARD MEETINGS 

The Following companies have notified 
dans of board meeting* to the SeocH 
Exchange. Such meeting* . *re. usually 
hald for the puraoeee at considering 
dividend*. Official Indication* ere not 
available ■■ to whether the dlvldende 
are interim* or finale and the aub. 
division* shewn below are baaed 
mainly on leet year 1 * timetable. 

TODAY 

Interim*; — Casting*. Frmbbtk* Food*. 
Arthur Henriqtiea, Highgate and Job. 
Marshalls Halil#*. 

Rn*l: — Tyne Tee* Television. 

FUTURE DATES 

Interi m# ! — 

Alpine Soft Drink* Dec 7 

Danes investment Trust Dae IS 

Fin* Art Development* Deo 6 

Flnlan (John) Dee 6 

Geevor Tin Mines Dec 4 

Holden Hydroman Dsc $ 

Pwkfield Dee 11 

Paula Dee 6 

Property & Reversionary Invs. Dec 6 

Reuiledge end Kegen Paul Dee 9 

Stewart and Wight Dec 6 

F inal* : 

Orchimed** Investment Trust Dsc 12 

toiler (C. H.) Dec 5 

Gan vs moor Dec 13 

Hardys and Hansons Dec 14 

i ika and Elliot Dec I f 

i.seds - Dec 4 

Pan com tDac 5 

rrans.Oceonlc Truer a. Dee 7 

Windsor Securities ............... Dsc E 

t Am ended 


Securities Act 1933 (as amended). 


for a quotation or for 
snbBcnption and these 
registered under the United States 



Apricot limited 

( Incorporated with limited liability in the Isle of Man) 

Offer for Subscription. 

by / ... 

Singer & Friedlander Limited 

of 

1,021,716 units of 5 Ordinary shares of $0.01 each 
at £8.00 per unit payable in full on application / 


The Ordinary shares 
0.000 jdO shares 



a total Issue 


10 ,000,000 


Authorised 

S 

29,449.00 2,944,900 

- 32,000.40 3,200,040 

48.000.60 4.800,060 

6,300.00 630,000 

115,750.00 11,575,000 


Share Capital 


'A' Ordinary shares of $0.01 each 
'8* Ordinary shares of 50.01 each 
'C Ordinary shares of $0.01 each 
"jy Ordinary shares of $0.01 each, 


issued, and now being 
Issued, fully paid 

19,999.00 

32.000. 40 

48.000. 60 


100,000-00 


Each unit < 
voting and i 


1 2 V Ordinary shares and 3 'C Ordinary shares. All shares have die same 
’ rights. 


Apricot limited and its wholly owned subsidiary. Apricot IntL, have been established to handle 


setting organisation and each of which had sales representation for a major U.5. microcomputer 
manufacture until 30th September, 1984. ACT will subscribe for 'A' Ordinary shares. Holders 
of flte *B* Ordinary shares and 'C Ordinary shares have die right in cert a in circumstances to 

exchange their shares far Oxdinaiy shares in ACT an the basis of 3 Ordinary shares in ACT for 

every 5 Ordinary shares In Apricot Limited. Shareholders of ACT have preferential rights to 

apply for 1,021,716 units now offered for subscription on the basis of one unit in Apricot Umlted 

for every 50 Ordinary shares In ACT held on 2nd November, 1984. 

The application list for the units new offered for subscription will open af 10.00 amu on 
Friday, 30th November, 1984 and may be closed at any time thereafter bat not earlier 
2 (LOO ub. on Thursday, 6th December, 2984. 

Copies of the prospectus with application forms may be obtained from 
. Sfoger & Friedlander Limited 
. -21 New Street 


L. Messer & Co. 

1 Finsbury Avenue, 
London EC2M2QE 

Singer & Friedlander Limited 
123Hagtey Road, 
Birmingham B16 8LP 


30th November, 1984 


Bi 
London 


>ishopsgate, 
on ECzM j 


4HR 


Lloyds Bank Flc 
Registrar's Department, 
Issue Section, 

111 Old Broad Street 
London EC9N 1AU 


Albert E. Sharp & Co. 
Edmund House, 

1 2 Newhall Street 
Birmingham B3 3ER 

Singer & Friedlander 
(Isle of Man) Limited 
30 Ridgeway Street 
Douglas, I&le of Man 


. -I 


If: 




Pfi 


f. 
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PERCENTAGE CHANGE OVER PREVIOUS YEAfl 


Institutions have hesitantly returned to the property 
market. While they were away, a revolution has 
taken place in occupiers’ demands which has 
turned some markets on their heads. 

Revival and revolution 


30% 


20 % 


BY WILLIAM COCHRANE l 


A YEAR AGO some basic 
assumptions behind property 
Investment came under strong 
challenge from a former chair* 
man of the Royal Institution of 
Chartered Surveyors' Assets 
Valuation Standards Committee. 

Mr Norman Bowie, a consul* 
tant to agents Jones Lang Woot- 
ton, put forward the view then 
that the seller of property was 
getting a good deal. 

Perversely, since the first 
quarter of 1884, UK investment 
institutions have been making a 
return — if hesitant, and highly 
selective — to the property mar* 
ket after a drop from just under 
£2bn to £L3bn invested in 1988. 

Mr BUI Proudfoot. chief 
general manager, actuary, and 
a director of Scottish Amicable, 
takes satisfaction, for example, 
from the fact that the society 
went back into the property 
market in 1988, a year ahead of 
the herd and, ironically, he 
made this one of -the main legs 
of a talk to the JLW property 
conference in Glasgow last Sep* 
tember. 

There are those nevertheless, 
who behave that Mr Bowie was 
right: property yields are -too 
low In relation to gilt-edged 
stocks and recent and potential 
rental growth does not enhance 
comparison with equities. 

Both equities and gilts took a 
tumble for a time this year, 
however, something which tends 
to remind the fund manager of 
the longer time-cycles in the 
property market 



Paul Orchard-Lisle: ‘Turn- 
around in consumer require- 
ments in all sectors” 

In the meantime, the occupier 
market is going through a revo- 
lution. “We haven’t seen the hike 
of it since the war," says Mr 
Paul Orchard-Lisle, head of 
investment and research at 
agents Healey & Baker “There 
has been a tumround in con- 
sumer requirements 4n all three 
sectors.” 

In retailing, the trend is to 
fewer downtown shops in 
covered centres and pedes- 
trianised streets. These are des- 
tined for monthly shopping 
trips, are fashion-dominated, 
and have a good range of cater- 
ing and personal administration 
outlets, such as Saturday-open- 
ing banks. 


“There are some towns where 
local authorities still do not pro- 
vide the right environment and 
infrastructure,” Mr Orchard- 
Lisle says. He sees the need for 
shopping-orientated car parks, a 
pleasant street scene, a degree of 
weather protection and the ex- 
hibitions and showpieces con- 
ventionally seen in an Amdale 
centre to make Investment 
attractive. 

Out of town, he expects the 
rise of the superstore, do-it-your- 
self and heavy consumer goods 
to continue. 

Healey & Baker sees offices 
and industrial property merging 
into "employment accommoda- 
tion" (Mr Orchard-Lisle 1 pet 
phrase). “There will still be con- 
ventional warehouses and city 
centre office blocks, - but out of 
London the move to mixed de- 
velopment will continue,” be 
says. 

He sees a changing attitude by 
Ihe institutional investor. 
"They are far more short-term 
investment conscious, and far 
more of them perceive them- 
selves as dealers.” 

Will this bring a parallel to 
the jobber, the middle-man in 
other securities markets? After 
all, the property market is 
notoriously illiquid, and it is 
the middle-man who provides 
liquidity elsewhere. 

“We do get a wholesaling 
attitude in relation to 1960s 
office blocks, but the only 
people who want those are 
property companies— if they can 
buy at prices which allow them 
a turn,” Mr Orchard-Lisle says. 

"That Is one reason why the 
statistics (based on net figures) 



10 % 


Martyn Barnet 

The rate of growth of commercial property rents is overtaking the forecast growth of building costs. Russell Schiller, of 
agents Hillier Parker, says whenever this has happened it led to an increase in development 


have implied a slowing down 
in property investment,” he 
says, referring mostly to 19 S3 
and parly 1984. “Landlords have 
been turfing out what they don’t 
want.” 

He sees new things in the 
development funding market as 
well. “At £15m or upwards for 
a planned covered shopping 
centre, single buyers are 
restricted. New retail Invest- 
ment is very attractive and a 
number of institutions want to 
get in. But they cannot because 
the investment is too big. 

“The answer may be unltlsa- 
tion. A number of ns are look- 
ing at the concept of a unit 
trust owning a single property,” 
he says. “If Central Milton 
Keynes (the new town’s giant 
modern shopping centre com- 
plex where the head lease is 
owned by Post el) started today, 
there would be no problems in 
funding It in that way.” 

Unit trusts would need a 
senior partner to take more res- 
ponsibility than the others. They 
would be an alternative to 
trusts for sale, another method 


of shared ownership. This has 
run into difficulties at times 
although Scottish Amicable has 
found it useful in allocating 
slices of a property between its 
various funds, according to 
Mr Proudfoot. 

In the development and let- 
ting markets two main themes 
have been at the centre of the 
stage this year. One, encapsu- 
lated in Mr Orchard-Lisle’s 
“ Employment property ■ is the 
trend in the industrial market 
towards building non- traditional 
accommodation. 

Agents Debenham Tewson & 
Chinn ocka. In a study of indus- 
trial rents and rates this 
summer, calculated that rents 
in real terms had fallen since 
1973 by up to 30 per cent in 
some cases, with an average de- 
cline of 20 per cent. 

But new styles of industrial 
property —-generally incorpora- 
ting up to SO per cent office or 
quasi-office accommodation — sur- 
veyed in seven science and ooxn- 
merciad business parks revealed 
that rents could be up to 100 
per cent greater than nearby 


standard industrial premises. 

Virtually all the industrial 
development one hears about 
in the relative prosperous South 
and South-West is in this cate- 
gory. There is a worry that 
developers and agents could be 
over-egging the pudding. 


‘A number of us are 
looking at the concept 
of a unit trust owning a 
single property* 


Similarly, in the City of Lon- 
don. after a long time when the 
inner core was pre-eminent and 
the “ fringe ’’ was over-supplied 
events in the last year or so 
have turned the situation on 
its head. 

Restrictions in the core have 
farced development to the peri- 
phery. The revolution in finan- 
cial services has created 
demand for large, modern 
buildings such as the Billings- 


gate development Rents in the 
inner core stood still in April to 
September of this year, and the 
fringe is letting at a lower 
discount than before. 

Just as some agents along the 
M4 seem to be forecasting a 
never-ending boom in hybrid 
office/ industrial development — 
or ait least for the ones which 
they are involved with — others 
in the City of London are pre- 
dicting near-dereliction for the 
City's inner ewe. 

Mr . Rodney Pollard, of Royal 
London Mutual Assurance, is 
developing both a high-tech 
scheme on the M4 — the innova- 
tive, and highly successful 
Dorcan series — and a big City- 
fringe operation at Triton Court, 
Finsbury Square. 

But he does not believe the 
City core is likely to diminish 
in importance. He says that 
City people will still be pre- 

I iared to split operations, taking 
arger space on the periphery 
and smaller In the core. 

“ The central core is still the 
market-place," he says. "It won't 
go in tiie short-term — and I 


don't think that it will in the 
long term." 

On high-tech and its imitators, 
agents Hillier Parker, reckoned 
earlier this year a high-tech 
content could double land 
prices. 

“ One has to be cautious 
about this." Mr Pollard says 
" If you think yon have the 
right product, Then it is right to 
pay a little more: but you have 
to be careful. There has to be 
a limit. This is a fairly high- 
risk business." 

Prices have been paid, and 
devel opm nets projected at 
yields which hardly seem to 
incorporate the appropriate 
risk. Whether the cost is all 
action or hot air is hard to 
discern when the principals 
and their agents, in what is 
supposed to be a mature invest- 
ment market, keep important 
information to themselves. 

Mr Ian Flanagan, industrial 
partner at Hillier Parker, takes 
it all with a pinch of salt: 
“We’re basically on extrovert 
industry," he says. "Any new 
opportunity always excites." 


. ,*•* 





A city institution. But which city? 



Richard Ellis. Chartered Surveyors. Established 
in the City of London, 1773. An unimpeachable 
pedigree. 

But One which has travelled far beyond the 
confines of the Square Mile, to cover the centres of 
commercial property throughout the UK. 

In Glasgow, where for over 20 years we've 
been right on the spot, associated with and initiating 
many of the most important transactions in the 
area. The huge St Enoch’s Square project, for instance, 
for which we're acting on behalf of the Scottish 
Development Agency. 

And the prestigious Pacific House Office 
development (A new building of such outstanding 
quality, that we’re taking a floor ourselves). 

In Manchester; too, our resources and knowledge 
have long proved valuable to owners and tenants 
alike. Valuation instructions are a measure of this. So 
far this year, we've valued office, shop and industrial 
premises to the tune of £54 million. 

Industrial lettings are important, too. We've 
disposed of 1V6 million square feet during 1984. 

The City, naturally, is the focal point of investment 
and financial activity. And it is our Partners appreciation 
of the key financial aspects affecting commercial 
property that have led to the introduction of new 
techniques and services extending far beyond the 
accepted role of property advisor. 

In the City of Westminster, you will find one of 
the industry's most perceptive Agency teams. 

The recent Richard Ellis report on West End 
■offices is widely regarded as the most authoritative 
research yet undertaken into this complex subject 

Richard Ellis may well be international. 

We’re also National. But equally important, we’re local. 

Richard Ellis. London 01-629 6290 
Manchester 061-236 9335 Glasgow 041-204 193L 


A Richard 
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For a perfect display of 



key Fuller Peiser 


UK Property 2 


Michael Cassell notes a slowly recovering market, but tenants remain powerful 

Goodbye to good old, bad old ways 



IF KENTS are the real gauge all-important in a market 
the ,? roperty , ,n ^ r ^ el ® where confidence is crucial. 

!v! e ? .? e conclusion The situation Is swinging 

that the pauent is making a more in their favour. 

S !?I W d i to But property owners are still 

spite of plenty of evidence to anx j 0lls t0 s h 0W the world they 
suggest that the worst is over, are achieri ng top rents and 

h^art^^iiPh 0 !^ conditions, while showing thera- 
k™ ad selves prepared to hand back 

t0 confir a discounts and dispensations— 

FnSoSVttoe 1980s, rents UBder 016 

for most types of commercial Evea in me City of London, 
property have shown httle where the evidence o£ a 

readiness to turn in viva! is clearest, developments 

performance which previously - incarians like Lorn- 

underpinned property’s appeal. b Street are still being let 
A general oversupply of accom- terms whjch include renl _ 
mod ati on combined with the ^ 

° f uVL e ^ n ?.^!^ S) !± e ; However patchy the improve- 


less precise. Landlords remain 
determined to maintain an opti- 
mistic gloss to paint over the 
cracks of what remains a 
“ flaky ” market. Appearances 


effects of an economic shake- 


out. the likes of which most m ent remai^ there is no dis- 

^^!f r, H S .vi ,aV /vt i n^ V .uhp5 puting that the market has 
faced, have extinguished the star | Cd t 0 G how distinct signs 
pressures which had seen rental , health The first ob- 

and capital values rising drama- *2* ,°£ 


tically. 


1 JTT SSfX lr ™ 2 SSfJSZ 

space which stuck hard while 
*h»^crnc The e^r the market stagnated is finally 
$L£ w*?n MtauUtato shifU ng and buUdtogs whlch 
_ _ ■ M-iLi-Li-JT il. nave oeconiG notorious for ttidr 

and rethinking— often for the , . . _« aMin jmi-p 

first time In decades— the most j“f K 01 su«ess are again tming 

cost-effective and efficient ways 


is only because it has failed to 
sustain rent rises which were 
the order' of the day before the 
rest of the country caught up. 

The big question Is whether 
rental growth in the retail 
sector can be sustained at recent 
levels /or much longer. The 
high street spending boom still 
seems in full swing but any sub- 
stantial downward 'turn in 
trading levels could quickly 
work through to rents in this, 
one of the most volatile sectors 
of the property market. 


Rents achieved may 
leave room for improve- 
ment . . . but some 
income is usually better 
than none. 


Certainly, rents over the 
medium-term need -to continue 
to show significant growth if 
recent purchase prices are to be 
justified. 

As for prospects in the other 
two principal letting sectors, 
few commentators are predict- 


ing anything spectacular over 
.the medium-term;, steady and, 
hopefully, sustained growth is 
the most that observers expect. 

The -strongest markets, In 
- both offices and industrial space, 
have been confined to the south- 
east corner of the country but 
even there the recent track 
record for rents has not been 
particularly strong. Zt has not 
necessarily been prime rents 
which have performed best, and 
one survey showed that secon- 
dary retail property had 
managed to outperform prime 
over tbe last five years. 

In tbe City office market, 
where there is no disputing the 
strength of demand for good 
flooxspace, the impact on rents 
has been fairly limited. Over tbe 
past year, rising take-up has 
soaked up a substantial over- 
supply, and it will Jneed to be 
sustained well into 1985 to have 
any marked effect on rental 
values. For the time being. City 
rents have stabilised at about 
£31-£32 a sq ft 

In the West End a long- 
awaited pick-up in tenant 
demand is also under way and 
lettings are becoming more 


For over a century we have been developing a complete 
range of property services. If you need to know more, 
hill information is available from the address below. 


iV^JSfw^S'riowin ^ improvement and 

rhi 1 create disappointment, but some 

understanding the . income Is usually better than 

preferring to believe that they * UCLlB * 

2?™ gfViJEL JSSSS fiEE It seems dear that for the 
turn in a highly cyclical inaus- 

ny. They continued to believe J"* 2™ 

that once the temporary weak- b, r £.¥L r 

ness was over, the market started to mwre ahead of tafla- 
would return to Its good old, turn. Hi I her Parker said in the 


The rents achieved may leave 


FULLER PEISER 

Chartered Surveyors 


Progressive and Professional 

Thavtes Inn House, 3-4 Holbokn Circus, London ECIN 2H1_ Telephone: 01-3S3 6851 
and at Mayfair, Sheffield and Edinburgh. Associated Offices throughout LISA and Canada. 


bad old ways. 


Tenants were in no 


summer that rents were grow- 
ing at their fastest rate for 2} 
years and at twice the rate 
achieved in the second half of 


frame of mind to accept 19 “i evWeIlce ragS!rated 
the type Of rental hikes that Shop rents continued to 
common throughout lead U* fie » d . showing their first 
*v,„ 1 nvnc double-digit increase for four 

much 01 the 1970S. vMre. The Rlroneth of the retail 


Baglan 


Industrial Park 


on the M4 


NEW FACTORIES AND WAREHOUSES 
10,000, 25,000 and 51,000 sq. ft. 

■ For Sale or To Let 

on exceptionally attractive terms. 

0639 
882087 


RAINE 


Central for distribution South and West 
Wales, West Country and the Midlands. 
Complimentary road map available • 
with full details. 

0792 
586715 


common throughout lead U* fi e» d . showing their first 
1 fV 7 nc double-digit increase for four 

much Of the 1S70S. years. The strength of the retail 

sector has continued to provide 

For some the truth was to ***« brightest spot in an other- 
dawn very slowly, holding out Jf 150 J lo0 , my . market and has 
for rents which had been built based blgh con- 

into their development sums or ® uxner .spending levels which 
for terms which they believed have worked through into rents, 
they would achieve if patient Not only has the retail sector 
enougb. Even now, when the provided most of the good news, 
full extent of the market's fail- it has also managed to present 
ings have been exposed, there a fairly uniform picture, with 
Is a tendency to deny the real- all regions of the country beat- 
ify of the situation. lug — or at least matching— the 

With deals being struck at rate of inflation, 
rental values well down on ex- Indeed, the shops market has . 
pectations and widely-canvassed overturned the national pattern 
asking prices, the trend towards In other prop erty sectors and 
disguising the truth had become shown itself strongest for rental 
more marked. growth In the north of the 

Whereas rents “ close to ” country. The south-east, -for a . 
/he . asking ; price once meant change, has generally failed to-. 
.RjSCijsely ' th/»t,...the fern*,; has show the .sort/ of ' growths 
come to mean' something much achieved elsewhere,, though this . 



OFFICES TO LET 


Biggest shake-out in recent times 


29 

Queen Anne's Gate, 
London SW1 

Magnificent brand new 
office accommodation 
from approx. £200-26,000 sq.ft 

1b Let 


Contact: 
Grosvenor Street 




Kensjey House, 
Kensington, 

London W8 

New headquarters office building 
adjacent High Street 
Kensington tube station. 

Approx. 65,650 sq.ft with 
22 car parting spaces. 

To Let 


IN SPITE of increasing indica- 
tions that the UK commercial 
property market is on the mend, 
the tenant still rules. Only when 
tbe landlord has again taken 
the upper hand will ft be safe to 
say that the market's revival 
is complete. 

But there are good reasons 
for believing that the landlord 
will not easily re-establish- the 
traditional dominance which far 
years was the hallmark of the 
property sector. Few national 
markets have developed in a 
way- which leaves the property 
owner in sucb a strong position, 
minimising his responsibilities 
and poshing tbe burden of man- 
agerpent firmly, .onto tbe 
occupier. 

ft - is a system whit* , the 
tenant had, until recently, 
accepted -as tbe norm, rarely 


Tenants 


it 

Kingsley House, 

%>v' 


wmipoie street, 

*•' «*»* 

i ’• . 

London W1 

a 


A superb new office 
development in an unrivalled 

<; 


location. Approx. 60,000 sq.ft 


...! 

To Let 

L - ‘-~«r ' 



Alexandra House, 
Wood Green, 
London N22 

Conveniently located impressive 
air- conditioned bukfing 
with car parting. 

Approx. 55,000 sq.ft 

lb Let 

Joait Agents: Michael Laurie & 

Partners. Stimpsons. 


■ 
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to which be is liable, and even 
more rarely succeeding in over- 
turning - some ' longstanding 
traditions ■— most of which, have 
been maintained for the benefit 
of tbe landlord. 


have started 'to look at property 
in an entirely different light. 

Perhaps for the first time 
many businesses are seeing 
their property as something 
more than the inevitable shell 
in which their operations are 
carried out It has become . a 
working asset which, if lightly 
treated or badly managed, can 
quickly become a liability. 

There is a tendency among 
commentators to dismiss many 
features of tbe latest genera- 
tion of office buildings as mere 
fashion or gimmicks designed: 
to shift space when huge * 
volumes have . apparently 
become unwanted. . 

There is some truth ' In this 


have been established, pressure 
from employees will mean that 
tenants have to take note. 

What this implies for the 
older generation of business 
accommodation Is .dear, and 
more astute property owners 
have wasted little - time in 
directing a growing proportion 
of funds towards reviving 
accommodation which had been 
made to look out of date and 
unlettaMe'. 

It Is widely assured that acres 
of industrial accommodation 
will never again find occupiers 
and, have to he demolished. The 
problem might not be so acute 
In the office sector but as tbe 
establishment of -new -standards 
becomes more , widespread, so 
the appeal of less satisfactory 


accommodation will decline. 

Although. the owner-developer 
has been forced to pay closer 
attention to the needs of the 
market, the increasing pressures 
have generally failed to create 
cracks in landlord-tenant rela- 
tionship which has traditionally 
favoured the owner. 

There has been some move 
towards shorter leases and even 
break-clauses have been incor- 
porated in some recent deals. 
But they remain exceptional 

The overall conclusion must 
be that, in spite of an increas- 
ingly tough market, landlords 
who have managed to retain the 
old leasing structures should be 
able to do so in the future. It all 
depends on who needs whom 
most. 



46Moorgate, 
London EC2 

A supeitjfy refurbished air- 
conditioned banking/ office 
building. Approx. 4,745 sq.ft 

To Let 

Joint Agents: El (more Caitin. 


28 King Street, 
London EC2 

A unique air-condttioned 
Banking and Office building 
Totalling approx. 4,365 sq.r 

To Let 


123 Bfythswood 
Street, Glasgow 

High quality refurbishment. ' 
One floor remaining. 

Approx. 2,175 sq.ft 

To Let 


124 St Vincent 
Street, Glasgow 

Prestige air-conditioned office 
in prime dty location. Lest 
remaining suite of 4.741 sq.ft 
with 2 car parting spaces. 

To Let 

Joint Agents: Richard BEs. 


Contact: City Office 


Contact: Scottish Office 


Ira 



6 Grosvenor Street 
London W1X0AD 
Tel: 01-629 8191 


23 College Hill 
Cannon Street 
London EC4R 2RT 
Tel: 01-236 3611 


242 West George Street 
Glasgow G24QY 
Tel: 041-221 8345 


Surveyors 


Associated Offices: 

Chicago ' Atlanta I- Houston • Lo& Angales ■ San Frandsco ■ Wbahlnglon DC -Parts 
Bordaaux ■ Luto - Lyon - MaseBJo • Mca - Strasbourg - ibulouse ■ Amsterdam 


There are good reasons 
for believing the land- 
lord will not easily 
re-establish traditional 
dominance. 


But the prolonged weakness 
in the market has forced both 
sides- to take another hard look 
at the arrangements. The signifi- 
cance of the latest rethink, how- 
ever, is that it may be more 
than a temporary reflection of 
the tenant’s strong position. It 
could have lasting effects, 
beyond any market revival 
which strengthens the landlord’s 
arm. 

. Most occupiers of any signifi- 
cance have spent five years 
undergoing fundamental re- 
organisation and transforma- 
tion. It bas often been a painful 
process but it has been carried 
out in the knowledge that a 
worse fate awaited those who 
failed to remain competitive in 
Increasingly tougb markets. 

The drive towards efficiency 
and cost-effectiveness has 
extended to embrace all busi- 
nesses and every aspect of those 
businesses. It was only a matter 
of time before property require- 
ments began to feature on the 
checklist 

Accommodation requirements 
have come in for searching 
analysis, and the volume of 
floors pace shed in the office and 
industrial sectors must repre- 
sent one of the biggest shake- 
outs in recent commercial 
history. But occupiers have 
done a great deal more than 
look at total space usage and 
lop off the parts no longer 
essential to their needs. They 


concerted' attempts.- to wob 
increasingly coy tenants Is 
welcome evidence that some of 
Its past complacency is being 
replaced with an acceptance of 
the need to produce what 
occupiers, rather than funders; 
want 

In any case, while atria might, 
be considered little more than 
a trend-setting sop to make a 
building stand out and a tenant 
rush in, much more important 
innovations in building design 
bave been introduced. 

Developers are providing 
premises which take account of 
an occupier’s changing needs, 
which offer substantial savings 
in running costs and which 
incorporate the latest tech- 
nology to improve the working 
environment. 

The important tiling about 
these changes is that they are 
establishing new standards In 
a market which, curiously, is 
showing every sign of being pre- 
pared to pay premium rentals 
for quality accommodation. Hie 
drive to reduce . overheads bas 
not necessarily pushed busi- 
nesses into occupying cheaper 
' space but rather :the opposite, 
encouraging them to take more 
efficient premises which may 
appear more expensive but 
which offer significant indirect 
cost savings. 

There is no better example 
of this phenomenon than in the 
City of London, where location 
once meant everything. There 
is no point in trying to mini- ' 
mlse the continuing importance 
of location but there is equally 
strong evidence that occupiers 
are- becoming less concerned 
about the address and more 
interested with operating from 
decent accommodation. 

The trend may not have 
spread much further than the 
Square Mile but there is . no 
reason why the same process 
will not engulf most principal 
business centres. Once new 
standards of accommodation 




lasts forever. 




.numerous and. more substantial. 
The immense oversupply of 
floorspace is, however, dampen- 
ing pressures on rental values. 
An abundance of older property, 
with inherently lower rents, is 
not helping the general drive 
towards higher values. 

Beyond London there are 
Indications that important 
Thames' Valley office centres 
like Beading have resumed an 
upwards rental path, though 
there is not sufficient evidence 
to support the optimists' view 
that another strong upsurge is 
around the comer. 

There are plenty of predic- 
tions that rents for office, high 
tech and industrial space within 
striking distance of the M25 
must stand to make exceptional 
strides forward as tbe road 
nears completion. Some loca- 
tions will benefit but it is going 
to take more than a planning 
permission at the end of a slip 
road to guarantee handsome 
development profits. 

Tbe real M pioneer ” developer 
might prefer to stick his neck 
right out and decide to build 
something north of Luton, 
where the recovery still looks a 
long way off. 


And present property markets 
are very different from those of even 
a few years ago Major decisions have 
aiways needed experienced advice; 
now/this must be augmented by more 
penetrating analysis. 

Wecohtinueto invest in the 
development of new techniques in 
order to provide clients with the state of 
the art in property consulting. This is 
combined today with the necessary 
commercial edge to achieve results in 
the market. m ™ 
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ChortwwiSuivByare ■ Esiabfisfiedi725 

16 Suffolk Street, London SWIY 4HQ 
Telephone: 01-930 9731 
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UK Property 3 


Michael Cassell looks at the re-emergence of institutional interest in property 


Hesitant and nervous reawakening 


Investment 


EVIDENCE OF an upturn In 
property investment perform- 
ance is encouraging the institu- 
tions back Into the market. But 
their re-emergence is a 
cautious affair and widespread 
doubts remain about the likely 
duration and scale of any fresh 
phase of investment. 

Most property indicators pub- 
lished during 1984 agree that 
property has been moving out 
of the downward cycle which 
took a grip in 1980-81 and that 
its investment performance has 
been gradually perking up, 
even if some of the apparent up- 
turn owes more to declining re- 
turns elsewhere than to intrin- 
sic strength. 

By the summer. Richard Ellis 
was reporting that its total re- 
turn index — which embraces 
capital and rental growth — 
had risen by nearly 10 per cent 
in the year ending in March 
1984. Based on a sample of 
more than 1,000 properties 
worth a total In excess of £1.5bn, 
the Index achieved its first 
overall increase since 1978. This 
provided confirmation that the 
climate for property was im- 
proving. 

The upturn earlier in 1984 
has been generally maintained, 
though progress has not been 
uniform and interest by the in- 
stitutions has fluctuated signifi- 
cantly. It has been a hesitant 
and nervous reawakening. 

The revival is underlined in 
government statistics which 
showed that the insurance com- 
panies and pension funds put 
just over £400m Into property in 
the second quarter of 1984, a 
remarkable bounce back from 
the five-year low of about £270m 
in the first three months. 

Clear signs that the institu- 
tions are again prepared to 
contemplate property as a 
worthwhile target for 
znent raises interest in the fo! 


it will take. 

Until three or four years ago, 
the approach to property was 
straightforward. The nature oE 
Institutions* business meant 
Investments had to be secure, 
likely to appreciate steadily and 
provide a reasonable hedge 
against inflation. They also bad 
to be fairly marketable and 
stand up to periodic valuation. 

Traditionally, government se- 
curities and equities filled the 
bill, but the advent of high 
inflation and regular, upwards- 
only rent reviews put property 
under the spotlight 

The rush to invest during the 
late 1970s pushed prices up and 
yields down. Some bad invest- 
ment decisions were saved by 
the buoyant market or an 
investor's ability to keep his 
secret 

When the market turned sour 

from 1981, most big investors 
found that insistence on prime 
Investments bad limited the 
damage to income. But pro- 
perty began to underperform 


The upturn has been 
maintained, though 
progress has not been 
unif orm and interest 
by institutions 
has fluctuated. 


and has continued to do so. As 
performance went down, so did 
the flow of new investment — 
from nearly £2bn in 1981 to 
about £1.3 bn last year. 

With interest returning, how- 
ever, investors will be keen to 
examin e ways of increasing 
their property exposure with- 
out squeezing yields to levels 
which demand unrealistic 
growth. 

The most obvious way of rais- 
ing performance is to remove 
the middle man. The institu- 
tions’ early romance with com- 
mercial property almost always 
involved partnership with 


developers — a blend of financial 
muscle and development exper- 
tise. Some of the marriages 
have been extremely successful 
and there is every reason to 
believe that they will continue. 

But for some institutions, the 
way ahead is to tackle develop- 
ment single-handed.' establishing 
opportunities and carrying them 
out alone. Some large funds are 
confident enough to tackle this 
on their own and will not 
readily revert to sharing the 
spoils of a successful project. 

Beyond the institutional 
market, however, consortium 
funding is becoming increas- 
ingly acceptable. The trend is 
in its early stages for large pro- 
jects Is limited to prime 
markets like the City of London. 

The consortium formula rep- 
resents a new and potentially 
important source of develop- 
ment finance, though a fully- 
fledged syndication market for 
public and private investors— 
as in the U.S. — is unlikely to 
gain a foothold in the UK 
because of the limited tax- 
shelter opportunities. 

The institutions' fresh 
approach also means that many 
are more prepared to consider 
long leaseholds, irregular rent 
reviews, - multi-tenanted build- 
ings and reversionary proper- 
ties. They are concerned, too, 
with creating conditions for 
future rental improvements. 

Awareness is growing that 
secondary investments can meet 
all the financial criteria laid 
down for sound investment in 
property. The additional burden 
of management appears to be 
the main barrier, but at the 
same time the importance of 
active management is itself 
becoming better understood. 

In the retail sector, which has 
made most of the recent running 
in rental growth and investment 
interest) funds are taking a 
closer look at secondary 
opportunities. 

Mr Andrew Waters, of Richard 
Eills. says: “Shops have been 
very fashionable but people 


should not expect this sort of 
growth to continue. People 
buying retail two years ago will 
he seen to have got things right, 
but now the sector is looking 
expensive. 

“ There is still growth in 
places like Leeds and Man- 
chester but the short-term 
future In locations like Guild- 
ford must be far less certain. 
Some investors are moving 
away from prime properties in 
the more fashionable centres 
to smaller towns. The trend is 


is nqw {inadvisable, because 
there are locations where there 
is still growth to come. But 
investors need to be doubly 
careful, taking a close look at 
the rental base a nd the scope 
for growth. 


For some institutions 
the way ahead is to 
tackle development 
single-handed. 


“ Timing is all-important — 
and more so in retail than in 
any other part of the market." 

Mr Edward Luker, another 
Ellis investment partner says: 
“The old rule for properly 
investment was location, loca- 
tion, location. That has now been 
revised to read location, quality 
and timing. 


not a reflection of the shortage 
of prime opportunities but a 
decision to seek out improving 
shopping towns where the 
potential for growth ia greater. 

“ I am not suggesting that 
the purchase of prime retail 


“Very good property is 
probably overpriced and there 
are reasons for investors to 
examine some of the regions 
which have been neglected over 
the last few years. 

“ But the entire revival in 
interest is delicately poised. It 
is a frustrating situation in 
which most people believe the 
market is improving but they 
are waiting for just a little more 
evidence before moving in 
again." 


16 * 
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Market snoozers will pay dearly 


Companies 


the property 
development 


WOE BETIDE 
investment and 
company that snoozes through 
the property market revolu- 
tion. Failure to take account 
of the radical changes taking 
place — embracing financial, 
architectural and technical 
revolutions — will cost them 
dearly and drive them into 
the arms of bigger fish with 
better ideas. 




Industrial 


Forest fltia, E7 

20,900 sq ft 

Lolty S/S Factory with 
large yard 
Main Road location 
Freehold For Sale 


ffyiWim, 

13.835 sq ft 

Modern S/S 

Factory/Warehouse on site 
0.55 acres 
For Sale 


Hayes, Middx 

7.700 sq ft 

Factory/Warehouse 

Freehold 

Joint Agents: Meadow croft 

Kingston; VW9 

17,500 sq ft 

Prominent S/S Factory/ 

Warehouse 

Just oft Ed gw are Road 

For Sale/To Let 


Offices 


Fsterbareiigli, Canto 

3,800 sq ft 

Refurbished Town Centre 
Office Building 
Freehold 

Hr Hortey Sarny 

8,400 sq ft 

Newly Refurbished Office . 
Building 

Available April 1985 
Freehold 

Buckingham Palace 
Boad,SWl 


3,750 sq ft 

Buildir 


Period Building, Close 
Victoria Station 
Leasehold 

Joint Agents: Gluttons 


Investment 




Eaton, Bods 

Modem Office Building of 
12.323 sq ft in Town Centre 
Let to Single Tenant at 
£80,000 pa ex 
Freehold 

Bfeeste&Ozon 

F reehold High Tech Factory 
Let to PLC on 20 year 
JRI Lease 

Rental £37,500 p.a. ex 
First Review June 1985 



III * 


Keweastb-vpen-Tyne 

8,800 sq ft 

Ground & 4 Upper Floors 
Redevelopment Potential 
Freehold 


EDWARDSYMMONS 




66/62 Wilton Road London SW1 V l OH 
Tel: 01-834 8454 Telex' 595434S 


In the words of Mr Gerald 
Powell, managing director of 
Baslemere Estates: “ The suc- 
cessful property companies of 
the 1980s will need a high 
level of quality management, 
constant iu -depth portfolio 
management and — a simple 
bnt crucial point — a sound 
financial structure." 


People like Mr Powell 
stress the growing importance 
of quality alongside location. 
" Developers in the past 
decade have woken up to the 
fact that it is necessary to 
build aesthetically pleasing, 
efficient and flexible struc- 
tures for tenant use; build- 
ings which can cope with 
modern office requirements 
and yet be flexible enough to 
move with the times and 
lessen the risk of premature 
obsolescence. 

The appearance of a new 
generation of buildings will 
establish new standards which 
developers must m ai nt a in to 
prosper. The real c hall enge 
by changes in the market 
involves the treatment of 
existing property assets. 

Some major property com- 
panies have dragged their 
feet in appreciating the re per- 
cussions of recent changes on 
previously successful port- 
folios. Some have tended to 
believe that older accommoda- 
tion will again begin to per- 
form once the space surplus 
is replaced by shortage. 


There is already evidence 
that this will not happen and 
that tenants less mindful of 
the importance of location 

win seek quality space. 

Decisions have to be taken. 
Some properties will show a 
good return, others will not 
Some expensive reforblsh- 
ments, sometimes because of 
p lanning constraints, still 
carry inherent problems after 
modernisation and may be a 
long time in justifying the 
expense involved. 

Without active portfolio 
management the performance 
ol property companies, 
against au increasingly selec- 
tive and quality-oriented back- 
ground, will deteriorate 
quickly. Active management 
means a great deal more than 
spotting refurbishment possi- 
bilities, and includes 
renegotiating leases, develop- 
ing potential projects which 
others fail to recognise, and 
doing homework on Ignored 
markets set <o grow from a 
modest base. 

It is no coincidence that 
some funds and developers 
are again looking at centres 
like M a n c he s te r, Leeds, 
Birmingham and Bristol. 

The recent share perform- 
ance of quoted property 
companies underlines the 
market's acceptance of the 
new . situation. - Among 
bigger companies, better per- 
formers have been those like 
MEPC, Hammerson and 
Laing, which hold relatively 
modern portfolios (and size- 
able overseas assets). The 
worst performers are smaller 
companies with poor port- 
folios, little active manage- 
ment and limited resources to 
undertake significant 

modernisation. 

Broken have been 

emphasising the need for 
careful share selection, pick- 
ing companies whose port- 
folios will benefit from a fresh 
wave of letting, and steering 
clear of those with below- 
standard property. Most 

City commentators recom- 


mend companies with heavier 
exposure to shops. City 
offices and a few specialised 
areas such as the M25 or re- 
tail warehousing, where 
there is genuine evidence of 
growth. 

Those companies which 
cannot keep up with the pack, 
face an inoeaslngly uncertain 
future. It is only the sur- 


prisingly low average dis- 
counts which have prevented 
predators moving in. 

A number of publicly 
qnoted property operations 
are stagnating, living off the 
rents from historic port- 
folios which have, until 
recently, benefltted from the 
upturn in rents and capital 
values. 


Their performance could 
suffer and their future de- 
pend on a quick injection of 
cash and ideas before their 
portfolios are picked off, 
sorted out and sunk into com- 
panies with the resources to 
take on the challenge. 


Michael Cassell 



One of Redditch's 


most successful spa^ft 
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bigger 

factory 

units. 


All Bob Talbot wanted when we first met 
him was 4,000 square feet to expand. 

What we gave him was that -and more. 
An undertaking that whenever he wanted 
more space we’d find it- without penalties, 
delays or long term commitments. 


If you’d like to know more ’phone Jayne 
Gannon on Red ditefi (0527) 64200. With 
offices and factories from 500 square feet to 
50,000 we’ll help you in any way we can. 
Short of giving you the next site reserved for 
Bob Talbot 


Aren't 



- — — — 

Post to: Ian McKay, Property Director, $ 

Red ditch Development Corporation. n> 

Holmwood. Plymouth Road North, Redditcfa, 


Worcestershire. Telex Redlaw G. 335201. 
Please arrange for me to have 
□ » video presentation on Red ditch 

(format required ) 

Qn tact file □ a visit lo Red ditch 

Marne Position 




We put more people into space 
than the Americans and Russians combined 


That’s rate way of emphasising that our Agency departments put 
literally thousands of people into all kinds of space —office, industrial 
and retail 

But we offer far more in back-up services both before and after take- 
off like Research, Funding, Project Development and Investment advice. 


After landing we can help with Rating and Taxation advice, Rent Reviews, 
Lease Renewals at comprehensive Property Management. 

No need to shuttle from one adviser to another JLW offer a one stop 
property service - with separate but interlinked specialist departments 
offering a close personal service under each main head in g. 


Ask for a copy of our booklet ‘COMPREHENSIVE REAL ESTATE SERVICE" from the JLW Information Desk, 01-493 6040. 




WEST END OFFICE 
01-493 6040 



Jones Lang 



Chartered Surveyors* Internationa! Real Estate Consultants 


CITY OFFICE 
01-6386040 
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William Cochrane examines the industry’s attitude to government incentives and impositions 

A political maturity revealed 


Incentives 


P HLE GMATIC, frequently criti- 
cal, sometimes even apprecia- 
tive — but almost invariably low- 
key: the industry's reaction to 
central government impositions 
and initiatives affecting the 
property market suggests a 
certain political maturity. 

IB As 

Consider, for example, the 
end of industrial building allow- 
ances. In November the Con- 
federation of British Industry 
condemned the reductions in 
capital allowances in the 1984 
Budget as “divisive, excessive 
and a disincentive to invest- 
ment," 

For Knight Frank & Rutley, 
however. Mr Jon Homan, indus- 
trial partner, says simply that 
IBAs have been very successful 
in stimulating the supply of 
industrial units; that their with- 
drawal (via a phasing out by 
March 1986) will have the oppo- 
site effect; and that in the short 
term, this will not have much 
impact on an oversupplied 
market 

Mr Francis Dunster, who leads 
for agents Healey and Baker in 
Scotland, is even more dis- 
missive about his patch. " There 
have been relatively few I1BA 
schemes] developed in Scot- 
land," he says. 

Among the reasons, he lists 
the weight of public agency 
development and the fact that 
bodies like the Scottish Develop- 
ment Agency have been more 
flexible in letting policies in 
relation to covenant and type 


of occupier. 

He also notes that recession 
has hit demand in Scotland. 
Although the SDA is cutting 
development, and industrial 
demand is increasing slightly, 
he doubts whether the removal 
of the LBA scheme will have 
much effect on a market 
“ where it has had little impact 
to date." 

VAT 

The imposition of VAT on 
refurbishment work does not 
depress Mr Walter Conway, 
KFR partner and chartered 
building surveyor. “ They have 
VAT on all building work on 
the Continent — and at a higher 
rate and they seem to manage,” 
he says. 

The actual VAT bill, Mr Con- 
way reckons, is often much 
lower than it should be in 
theory, and he does not believe 
that VAT has affected the 
amount of refurbishment work 
placed or contemplated over the 
past six months. 

“ A lot of refurbishment is 
done by trading companies 
which can offset the VAT nr by 
a developer which can build it 
into its price,” he says. With or 
without the VAT variable, a 
refurb promoter would still have 
to do his sums and see if the 
development was viable. 

EZs 

Enterprise zone legislation, 
noted earlier this year for its 
help in enabling a Mr Harry 
Swaddle to set up a £5m nappy 
factory in Tyne and Wear, pro- 
duces both positive and negative 
reactions. Mr Richard Edgell, 
KFR investment partner, says 


that the end of IBAs will lead 
to a concentration of develop- 
ment in the EZs. where 100 per 
cent capital allowances on new 
commercial buildings are avail- 
able. 

But if EZs were the economic 
black spots of the past, he 
reckons they are likely to be 
edged with black in the years 
ahead. “ The surrounding areas 
wilt be the EZs of the future, 
because absolutely nothing will 
happen there,' 1 he says. 

Rates 

A 10-year rates holiday is the 
other main EZ inducement. 
Elsewhere, the Government has 
been endeavouring to keep rates 
down by rate-capping — aimed at 
holding down rises in the 
highest-spending boroughs — and 
the derating of vacant Industrial 
and warehouse space. 

Agents Debenbam Tewson 
& Chinnocks. who do a lot of 
work on office and industrial 
rates, do not go into the 
government's motivation in rate- 
capping (said elsewhere to be 
hit-and-miss and a political 
weapon rather than an induce- 
ment to the occupier). 

What DT & C say is: “ Rate- 
capping has not affected 
property decisions so far. If it 
went on for five years, and 
tenants saw it to be working, 
they might then sign a 25-year 
lease in Southwark. . . ." 

Meanwhile the profession as a 
whole is disappointed with the 
contents of the Rating (Exemp- 
tion of Unoccupied Industrial 
Herldaments) Regulations 1984, 
which came into operation on 
April 1. 

First it was seen to Include 


only factories and not ware- 
houses, and local authorities 

Interpreted it very toughiy 
against the ratepayer. From 
next April it will Include ware- 
houses— but empty workshops 
would still appear to be rate- 
able. Good intentions, it seems, 
do not always guarantee the 
best results. 

Freeports 

In February, the Government 
chose six freeports from 45 
applications. The industry sees 
them as a good development 
opportunity which has not yet 
got off the ground. 

Mr Laurie Soden. a partner at 
Edward Erdman, explains that 
a freeport is treated as being 
outside the customs territory of 
the UK until such time, if ever, 
goods pass into the home 
market. 

Goods or components destined 
for non-EEC countries can be 
shipped from other non-EEC 
countries, assembled, packaged, 
relabelled, etc, then forwarded 
without being considered to 
have entered the UK and in- 
curring import tax. 

Goods may be stored in the 
area for an indefinite period 
awaiting, say, the removal or 
uptake of import quotas, or a 
market upsurge. 

“ This would obviously offer 
advantages of deferred VAT 
payments and for manufacturers 
the non-payment of VAT on 
waste materials would be of 
great benefit,” Mr Soden says. 

He concludes that there is 
clearly great potential for the 
UK freeports, providing suffi- 
cient funds and incentives are 
available. , 



Pump-priming 
plans show 
shortcomings 


Urban 

Development 

Grants 


URBAN development grant 
schemes might be more effec- 
tive if the sites could be mar- 
keted says Mr Nigel S mith, an 
associate of Drivers Jonas who 
have published an occasional 
paper, Inner City Property In- 
vestment with Urban Develop- 
ment Grants. 

Mr Smith, has returned from 
secondment to the Inner Cities 
Directorate of the Department 
of the Environment, where he 
advised on the allocation of 
UDGs. He waited undl his re- 
turn to publish this paper, since 
his opinions might run contrary 
to those of the department 



Nigel Smith of Drivers Jonas: 
44 introduce an element of 
competition " 


rm/^ wrs Jop® 5 . “ not against grant before inviting develop- 
UDGs, in pnnciple or m prac- ers to submit competitive de- 


Enterprise Zones 
and Freeports 


tice. It likes the fact that UDGs 
are administered on a scheme- 
by-scheme approach, rather 
than as a blanket operation. 

" We believe that UDGs have 
great potential, and because of 
that we have identified what 
we think are a number of key 


shortcomings/ 


sign and finance packages which 
include indications of the mini- 
mum UDG each would require. 
“This would introduce an ele- 
ment of competition and ensure 
that grant need was minimised-" 
But the developers' attitudes, 
too, could be improved. *' It is 


ma nag ing 


Christopher Jonas, 
partner. 

The grant effectively primes 
the ipump for marginal inner- 
city schemes which address 


says Mr still difficult to persuade many 


developers that profit and UDG 
are not mutually exclusive," 
says Mr Smith. 

He believes that profits 
should be stated clearly so the 


special social needs. Applies- appraisers will be able to judge 


Escaping the myth of money-hungry tycoons 


IN JULY 1980, after 10 years 
of super boom, superbust and 
recovery, Mr Nigel Mobbs 
came to the defence of a pro- 
perty industry which he des- 
cribed as misunderstood, 
much -aligned and shrouded In 
myths. 

Hr Hobbs was not alone in 
perceiving the common image 
of the property developer as 
a wealthy tycoon solely con- 
cerned with maximising short 
term profits. He felt it neces- 
sary to point out that the 
industry represented the fin- 
ancial interest of millions of 
investors. 

His responsibility was as 


the then president of the 
British Property Federation, 
which represents the Interests 
of property companies— In- 
cluding Slough Estates, 
headed by Mr Mobbs. 

These days, the accent 
seems to be more on specific 
issues, and initiatives. The 
BPF demonstrated this about 
a year ago by producing a 
radical syptem for building 
design and construction. 

The BPF system aimed to 
change attitudes within the 
Industry and produce' good 
buildings quicker and cheaper 
Other aims included motiva- 


Professional 

Standards 


tion of individual members 
of building teams, removal of 
overlap of effort and redefin- 
ing risks, so the commercial 
success of the designer and 
the contractor would depend 
more on abilities and per- 
formance. 

The Initiative attracted 
praise and criticism, a healthy 
reaction to change. 

In September this year, the 


RICS appointed Elaine Cox as 
secretary for public relations 
and members' affairs. A new 
department and a staff of 38 
Is only part of the effort 
devoted by the RICS to get 
people. Including its own 
members, to understand what 
is going on. 

Hr Ian Flanagan, industrial 
department partner at agents 
HOIier Parker and a past 
chairman of the central 
London branch of the RICS, Is 
still involved in meeting MPs 
to explain issues. 

“ Central government is in- 
creasingly seeking advice 
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from the RICS, which has had 
an influential role in advising 
government departments on 
residential and commercial 
property matters," he says. 

The shape of industrial 
building allowances and 
derating of vacant factories 
and warehouses were 
examples. 

Hr Flanagan is keen on 
large concerns prodding 
more lecturers for education 
and conferences. But the rise 
In standards provides more 
work for the RICS. 

44 We have increased from 
one university to SI uni- 
versities and polytechnics 
providing degree courses in 
our profession,” he says. 

“ All these’ course's have to ■ 
be approved 'to 1 'provide ■ 
exemption from RICS examin- 
ations." 

Meanwhile, the Incorpor- 
ated Society of Vainers and 
Auctioneers has been cam- 
paigning for new classes of 
commercial property to be 


identified in planning legis- 
lation. The health of the pro- 
perty . industry and the 
country — is hardly enhanced 
by a law which recognises 
tripe shops and blood boilers 
bat - ignores hi-teeh and 
leisure centres, it says. 

The ISVA did not merely 
canvass internal opinion. It 
took a survey of local authori- 
ties and private industry, 
which unanimously agreed 
that a statutory instrument — 
rather Hum central govern- 
ment exhortation — was the 
right way of dealing with 
land-use control. 

In sum. the Industry bodies 
are attacking problems which 
. won|d not be associated with 
. _ money-hungry .tyoobus.br pro- 
fessional hucksters. ’ Image- 
building may "not be the 
object of some of these exer- 
cises, hut a difficult job done 
well is often the best way of 
achieving it. 

William Cochrane 


turns are submitted to local 
authorities, which act as spon- 
sors and pay 25 per cent of the 
grant. - The authorities submit 
applications t» the DoE where 
they are vetted. 

The grant can amount to be- 
tween 16 and '20 -per cent of the 
cost of the development. 

Private funding- is not easy to 


whether the developer's share 
is reasonable. There are no 
hard and fast rules about that, 
but the element of ride might 
have something to do with it 
Until this year, the DoE had 
committed funds of £60m to 
£70m in relation to the UDG 
scheme, to brine forward an 
investment of £300m. Mr Smith 


find. "In essence, the institu- says. When he left the depart- 
tions have failed to meet the 

challenge of the inner cities,” 

Mr Smith says. “Although sev- J.9S4-85. 


ment, the figures were £45m 
and £l80m respectively for 


eral have backed major retail 
schemes/ the number, of indus- 
trial or office projects they have 


After the approvals of first- 
round applications were an- 
nounced, he says the Depart- 


supported, either directly or ment was embarrassed to find 


indirectly, may be counted on 
the fingers of one hand.” 


that a disappointingly large pro- 
portion of offers of grant were 


Most interest in UDGs has not taken up. Three principal 


come from local property de- 
velopers and individual entre- 
preneurs who “ are prepared to 
undertake and profit from high 


reasons for this apparent failure 
rate were: 

• A lack of communication 
between developers and ap- 


ylelding investments in areas p raisers (since remedied), 
where funds fear to tread,*’ Mr m ^ , d , between snb- 

miS^ ot^nl£rSl?d S d^ 

J* ^Se«T?Jr' r weU 

^e b hi^Ve^n eet^ 1 and work ® d ’ UD Proposals which re- 

g pro,ects “ d ceive fast-track appraisal" 
spread risk. _ , , . , . . 

Mr Smith sees marketing as • A . °* understanding of 
- - the funding market 

William Cochrane 


a method of expanding the 
scheme. Local authorities would 
obtain in principle offers of 


LLANTARNAM PARK 




Ouroriginal idea is still developing 


In 1925 the world's first industrial 
estate was developed on a vacant 
600 acre repair depot. A range of 
fully-serviced factories of 
different sizes and types were 
built, meeting the increasing 
needs of industry, to standards 
that set the pattern for industrial 
progress. 

Slough Estates now owns 27 
industrial estates in the UK and 
28 in 5 countries overseas, all 
typified by the close attention 
paid to the design of the units, 
their location in terms of com- 
munications and their proximity 
to an adaptable work force. 
Design and landscaping are 
considered increasingly impor- 
tant, the company having 


recognised the contribution that 
the work environment makes to 
productivity. 

This enlightened approach is 
evident at the Nuffield Industrial 
Centre at Oxford, one of many 
new developments. 

Talk to Slough Estates about 
taking your place in one of their 
Business Parks — whatever the 
size or nature of your business 
no-one has more experience to 
offer you than the original 
developer. 

Slough Estates pic, 234 Bath Road 
Slough SL1 4EE. Telephone Slough 37171 

SLOUGH 

ESTATES 


Uantamam Park is on its way to 
becoming one of the most advanced . 
high-tech parks in Europe. 

At the southern edge of Cwmbran 
New Town (pop. 45,000) and linked to 
the M4 motorway by expressway, 
Uantamam Park ties at the heart of the 
West's major communications network. 

Enterprises involved in research and 
light manufacture, will find the 
stunning landscaping, low density of 
buildings and carefully controlled 
environment ideal. The park soon will 
be fully serviced by Its own banks, shops 
and an international hotel. 

Existing high technology tenants 
indude the Parrot Corporation, Data 
Type, Gfer and Isomet Lasers. 

Available on the 110 acre park are:- 

- Factory units from 750 sq.ft to 
20,000 sq.ft and larger. 

- Serviced greenfield sites for the 
construction of buildings to meet 

: specific needs. 

The Cwmbran Development 
Corporation offer a variety of helpful 
options: freehold sale, long and short 
leases and leasebacks. 

Generous Development Area financial 
incentives, can mean substantial savings 
in setting up costs for most companies 
moving to Llantamam Park. 

■ For further details contact 
The Commercial Manager, 

Cwmbran Development Corporation, 
Gwerrt House, Cwmbran, 

Gwent NP44 1XZ. 

Tel: (06333) 67777. 


Developing a better way of working 
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Time to steer clear of dead ends 
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"THE YEARS ahead could be 
a time of change, of doubt; or 
risk and fret, even a time of 
shock." Mr Idris Pearce, of 
Richard Ellis, was opening in 
general terms a talk to a Royal 
Institution of Chartered Sur- 
veyors conference in York. 

He soon got down to the 
particular, and to the role of 
the . chartered surveyor today. 

“ Changes loom, and survey- 
ing practices large and small, 
as well as surveyors directly in 
the employ of others, see (hem- 
selves as having, before 'long, 
to choose their futures," he- said. 

M The moment may be already 
at hand when we need to look 
for a way which might lead 
forward and not into a dead 
end or a decline." 

At the root of the changes, 
he saw advances in information 
technology promising fresh 
opportunities in three main 
areas: financial services, the 
structures and' systems which 
chartered surveyors use in their 
work, and international practice. 

Hie foresaw the entry of 
American, Continental Euro- 
pean and Par-East ern property 
advisers into the UK market; 


after an, plenty of this has 
already-happened in the reverse 
direction. 

Retailers might introduce 
more “ in-store service 

centres,” threatening the resi- 
dential market And “we shell 
probably soon see new financial 
service conglomerates taking 
direct responsibility for a whole 
range of service functions 
geared to property and invest- 
ment.” he said. 

“Experience in the U.S. is 
worth noting in this connection. 
For example. Sears Roebuck 
[die world’s largest retailer] 
has set up Sears Financial 
Services. This new division has 
already acquired an' insurance 
company, an investment bank- 
ing house and a coast- to-coast 
firm of real estate brokers — a 
string of runners which make 
the Black Horse stable [Lloyds 
Bank’s residential agency 
chain] seem very small.** 

Richard Ellis bad not been 
approached by any potential 
buyer or investor on a formal 
basis. Mr Pearce said. “ It may 
be, however, that the practice 
thinks it may have wings of its 
own to spread.” 


Chartered 

Surveyors 


Large practices are not 
delicate plums for the picking. 
Jones La n g Wootton has about 
1,500 staff and partners world- 
wide — 500 in the UK, 170 in the 
U.S., 150 in Continental Europe 
and the remainder in Hong 
Kong. Singapore, Indonesia, 
Australia, etc. They accupy 41 
offices in 15 countries. 

“We are a private partner- 
ship,” emphasises Ur Keith 
Douglas-Mann, chairman of 
JLW. New partners do not buy 
their way in — they get their 
shares on merit — and retiring 
partners give up their shares on 
leaving. 

“Equity partners hold their 
shares in trust for the future 
of the firm,” says Honor Chap- 
man. the firm’s head of research. 

Mr Douglas-Mann sees the 
world-wide practice as a “net- 
work of like- thinking people.” 
On takeover approaches, he 
says: “ We live and breathe 


JLW; it Is very hard to think 
of working for anybody else.” 

Are potential suitors 
domestic or foreign? “ We have 
had approaches, or opening 
gambits.” Mr Douglas-Mann 
says. “But very few have been 
domestic. It would seem logical 
that approaches would come 
from an international organisa- 
tion.” 

Should they come at all? Mr 
David Yorke, senior partner of 
WeatheraR Green & Smith, has 
his doubts. " 1 see a lot of sense 
in the independence of the 
chartered surveyor /estate agent, 
providing the firm can fill its 
client's needs,” he says. 

“ The concept of independent 
property specialists is one 
which, in my view, should have 
everything going for it. We're 
as efficient, modern, progressive 
and quick as we can be.” 

Mr Yorke’s talks with other 
people in similar situations tell 
him that the chartered purveyor 
is not ignoring the information 
technology revolution. “We are 
conscious of the need to pro- 
vide computer and performance 
analyses and of the application 
of computers generally. 


“ The financial services revo- 
lution — whatever it is — is going 
to make life more competitive 
and emphasise the importance 
of marketing. The days when 
people just sent out masses of 
property particulars are not 
there any more.” 

On international trends, Mr 
Pearce saw there mam implica- 
tions for British surveying 
practices: 

<9 First that there are market 
opportunities to be seized in 
providing information and 
advice to managements which 
adopt a world perspective. 

• Secondly that surveyors 
should continue to co-operate 
with' comparable and linked 
professions abroad. 

• Finally, that the profession 
in the UK should anticipate 
International controls and regu- 
lations which will govern the 
ways it can operate abroad in 
the future. 

In passing, he recalled Mr 
Paul Ehrlich’s view that: “ to 
err is human, but to really foul 
things up requires a computer.” 




FUTURE COMMITMENTS 
TO UK PROPERTY 
ACCORDING TO LOCATION 


£ The research function has changed 
significantly from being largely a 
vehicle for promoting individual 
firms, or as a producer of market 
reports, to being a direct contributor 
in the servicing of clients.} 


( The change In balance between 
supply and demand bas made the 
understanding of occupiers’ real 
accommodation requirements much 
more important. Research has a major 
role to play in this learning process.} 


Peter Evans, head of research, Debenham Tetcson & Ckinnocks 


William Cochrane 


Hidden depths of study 


Catching the eye and the tenants 


Architecture 


“TASTE Is a word that people 
have been afraid to use,” says 
Mr Jeremy Mackay-Lewis, archi- 
tect and senior partner of The 
Whanney Mack&y-Lewis partner- 
ship. “But why do we have to 
work in rent-collecting slabs?” 

“We axe at e very exciting 
period when society wants, and 
can afford, better buildings; 
when it is looking for buildings 
wlach wtil delight the eye. 

“For the first time since the 
war” architects are reaHy being 
used as architects by their 
clients; they are being asked 
to design buildings which will 
let because of that design, not 
just because of their location. 

"Also for the first time, ten- 
ants are prepared to pay higher 
rents to get a better product; 
they get better staff and more 
profitable business in return." 

Mr Macks y-Lewifi, who says he 
is " not an architect’s architect, 
more of a people’s architect,” 
bas had the opportunity to test 
all this out in his design for 
Leadenhall Court, a seven-storey 
office building at the comer of 
Leadenhall Street and Grace- 
church Street, in the City of 
London, designed for Legal & 
General. 

Mr Mackay-Lewis Is going for 
soinbdung to catch the eye -as 
the 'building rise& fibor by floor 



restrained and largely bidden, 
“ carefully modelled in scale 


not to overpower the High 
Street.” 


Leadenhall Court: floor-by-floor variety 


— bronze metal panels on one, 
decorative terracota on the next, 

— and is grateful for the 
owner’s backing. 

“L & G are the third deve- 
loper for this site,” he says. 
“They thought it so important 
to incorporate our design 
criteria that they went back to 
the planning ogmmittee to add a 
metre to the height of the 
building.” 

Retail design, meanwhile, was 
attacked fiercely by a- number 
of architects at the International 


Council of Stopping Centres 
conference in West Berlin this 
year. Mr Humphrey Wood, of the 
Renton Howard Wood Levin 
Partnership, prefers to deal in 
specifics. 

In designing the town centre 
schemes at Epsom, Surrey, for 
Bredero, the partnership saw an 
overriding need for a scheme 
compatible with what existed — 
“ a high street with most build- 
ings from 100 to 700 years old. 
two or three storeys, small in 
scale, rural, the ‘sort of country 


town development people are 
used to.” 

“Therefore they like it, and 
it is very pleasant,” Mr Wood 
says. 

He thinks a complete 
pastiche, imitating buildings 
wholesale, would have been 
offensive. “ Making things com- 
patible is not just a matter of 
imitation. It is much more subtle 
than that.” 

Given that the Epsom interior 
was new and modern, RHWL 
kept the exterior purposely 


Elsewhere, the partnership 
might feel that some new build- 
ing might be the right answer. 
In Stevenage, Hertfordshire, it 
has designed a centre which is 
much smaller — about 80,000 
sq ft — yet much more promi- 
nent than Epsom’s 250.000 sq ft. 

A modern building will up- 
date a typical 1950s town centre 
which Mr Wood describes as 
“quite good of its type, but 
which has been overtaken by 
modern trends: the wish to 
make shopping a pleasure, a 
pastime, with space to sit 
around in comfort.” 

“In Epsom the surroundings 
were an important influence. 
We see Stevenage in a different 
context. The surroundings 
don’t have any great antiquity 
or buildings of special merit, 
but they are good of their kind. 
They answered the problem of 
shopping in the 1950s quite 
adequately. 

Westgafe, the name of the 
new centre, is being built to 
fill a new role. Three levels 
of car parking feed into gal- 
leries in an atrium with 
panoramic lifts descending into 
the xnalL It should act as a 
focal point for existing shopping 
and for the town as a whole. 


William Cochrane 


LIKE the proverbial Iceberg, 
most of the considerable bulk 
of property research in this 
country is not seen by the 
general public. 

Honor Chapman, head of 
research at agents Jones Lang 
Wootton, says: “The market 
as a whole, and the Press, see 
about 10 per cent of what we 
do. Most of our work is 
directly client-related.” 

That means the most inter- 
esting work is kept under 
wraps. JLW publish four 
main types of work: in-depth, 
detailed studies, the first of 
which was their City office re- 
port: technical papers, like 
their annual decentralisation 
study; regular surveys, such 
as Central London Offices Re- 
search (CLOB) reports; and 
occasional papers — one on re- 
tail warehouse rent reviews is 
on the way. 

This ts more than worthy, 
but it is insensitive informa- 
tion which can be produced 
by a host of other research 
organisations. Earlier this 
year. Property Business maga- 
zine detailed the research 
programmes of 90 commercial 
organisations involved with 
the property sector. 

Mr Fer Dflkstra, head of 
research at Knight Frank & 
Bxxtley, thinks that agents’ 
research is not in the same 
league as that of stockbrokers 
in the equity market. 

“ Institutions are saying 
that they want better 
research.” he says. “ Most 
property research is motivated 
by public relations aspirations 


Research 


and most is of an historic 
nature— trying to describe 
what has happened, or Is hap- 
pening.” 

Hillier Parker's research 
head, Mr Russell Schiller, 
welcomes this sort of criti- 
cism. “I take it as an en- 
couraging sign, and feel that 
I am fighting the same battle,” 
he says. 

Mr Schiller sees lots of 
differences and parallels with 
stockbrokers* analysts. “ They 
are further down the road in 
their development,” he says. 
“ They take a higher share of 
the gross earnings of their 
business than research in 
property.” 

In the equity markets there 
is a direct link between 
research and business earned. 
“That could happen here,” 
Mr Schiller says. “Institu- 
tions are beginning to sell as 
weU as boy and they are 
becoming increasingly 

demanding about the quality 
of advice. 

“ The name of the game is 
to improve the quality of 
advice to the client, and not 
Just to get a good mention in 
the Press however tempting 
that might appear.” 

Mr John Orton, head of 
research at Richard Ellis, 
sums np the problem: “The 
Industry realises that Its pub- 
lished research is not very 
good but the way yon react 
depends on where you stand.” 

“The Government and the 
Press want to know much 


more; on the other band 
Insiders are happy to have the 
market as It is. By research, 
they mean research which is 
confidential to them— so they 
get Ute benefit of market 
anomalies which the analysis 
discloses.” 


This is not simply a com- 
mercial controversy. Since 
the middle-to-Iate 1970s, the 
rise of the polytechnics has 
contributed to a large volume 
of academic interest and 
activity In the property busi- 
ness. Bnt this appears piece- 
meal and un co-ordinated, 

with too few centres identify- 
ing and developing a specia- 
lisation, according to Mr Urn 
Stapleton, chairman of the 
2UCS general practice 
education and membership 
committee. 

Mr Stapleton's contribution 
came in the second edition of 
a bibliography of property 
market research by Douglas 
Scarrett*. It is symptomatic 
of the frustration on the 
academic side of the business. 

Sir David Cadman, a fellow 
of Wolf sou College. Cam- 
bridge, pots In a last word. 
“We are Ideally placed to 
study a particular issue over 
a long period of time bnt that 
that is not done by any of 
ns.” 

* “ Practice-based market re- 
search and property indices 
by Douglas Scarrett BSc. FR1CS. 
School of Land and Building 
Studies, Leicester Polytechnic, 
PO Box 143, Leicester LEI 9BH, 
Price £5. 

William Cochrane 
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actually getting letters saying "thank you! 


costs... adopting the “DEN 3“ approach and opting far 


“Die service we get from the electricity industry Civic Shield. Oyer 25,000 new and upgraded homes 


. . »: ? <. • .< v ./ "Nearly hal f of our total housing stock 

- mostly one and two-bedroom flats - now 
- ‘ ' Lj ^ has improved insulation, and ‘Economy T 


is good As a national organisation we work with 


now have the Civic Shield Award. If yotfre responsible 


Thatis the enthusiastic verdict of Colin Shaw; 


all the Electricity Boards, with back-up from the far public sector housing, get mare details now from 

Electricity Counti itself TheyYehelpinguscontin- your Electricity Board, or from ‘Civic Shield Award! 


storage heating and water hea tin g, using less 


Ho using Manager of die Hanover Housing Assodr than half price overnight electricity The work 


nallywi th rehab ilitation, and we^renowconsidering BuildElectric Bureau, 26 Stqre Street, London 

Civic Shield for our new building programme too." WC1E 7BT Telephone: 01-580 4986 or dial 100 and ask 


ationTon their massive programme of upgrading involves very little disturbance. No-one has had to 


dder properties to electricity^ Civic Shield Award move out -a great advantage far our elderly t en a n ts 

. ■rvlusr fnr nc- aro Irm rwnital f-nctQ 


standard. 


"Other advantages for us are low capital costs, 


"We decided not to convert to another fuel, but minimum maintenance, and much improved land- 

to upgrade the existing electric systemsT he says. lord/tenant relations. 

r . . I. - ■ i: .1 T\_T-n_ »r-MTKT O" I -.T.-inri— 


"By doing this, in line with the DoEh “DEN 3" 


The tenants are very very pleased. We're 


THE BALANCE OF KEATING COSTS IS CHANGING. far HeefoneBuildElectric. 

The electric heating and water heating in EtectricttyBoardCortacta 

Civic Shield Award schemes make the most of London AndrewMaaoa 01-242 boh* soi 

Economy 7 overnight electricity, at less than half 

the price of todayh normal domestic rate. No Malcolm cooper cheats 3rnu:Eaa on 

wonder that every year more Local Authorities 

and Housing Associations are weighing up the Newcastle 327520 ^ 0*01 wtatem Aian* 


Hectridty Board Contacts. 

London Andrew M^noa 01-242 9050 Soidh Eastern Dan Kies; Brighton 724522: 
Sonthm Stuart Holmes, Littlewict Green 2166 South Western Chris Hogg. Bristol 
25002: Somh Woles Robert Hockey; Cardiff 792111: Merseyside and North Woles 
Malcolm Cooper Chester 3771U: Eanern MiksCoopeE-Reade, Ipswich 55841: 

East M idla n d s TVank Sharpe, Nottingham 260711: Midlands Bill Watson. 

031-422 4000^ Tbrtahire David Scorah, Leeds 892123- North Eastern Colin Howarth. 
Newcastle 327520: North Western AlanJohnson.OSl-834 B1B1 
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Reinsurer need not indemnify for costs 


reinsurers failed to prove arson 


necessary conse- 
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INSURANCE COMPANY OF and fraud. Attacks, on die bona quence of that finding that the 
AFRICA, v SCOR (UK) RE- fides of the lessee's claim and reinsurers were bound to follow 
INSURANCE COMPANY LTD. on the competence, of . the local the settlement constituted by 
Court of Appeal (Lord Justice loss adjuster both failed. On decision of the court in the 
Stephenson, Lord Justice Fox the evidence the judge's decision Liberian proceedings, 
and Lord Justice Robert Goff): was unassailable. The reinsurers submitted that 

November 23 1984 He rejected- a further attack if they failed on all rise, they 

. ■ inter alia which turned on sub- should succeed .In overturning 

REINSURERS MUST in- st&nttally undisputed facta and the judge’s decision that they 
d enmity an imzzer who has the construction of two clauses were* liable for the whole 
all proper and business- in the reinsurance policy. . amount awarded in the Liberian 


November 22. 1984 

reinsurers must in- 
demnify an imzzer who has 
taken all proper and business- 
like steps to settle a claim 
which he beUeves to be honest 
noth withstanding that it may 
later prove to have been 
frandnlent; but where the 
insurer undertakes In the 
reinsurance policy to obtain 
the reinsurers' approval 
before reaching a settlement, 
the reinsurers, tkorzh bound 
by the policy to follow the 
settlement, will not be liable 
for costs and damages in- 
curred by the Insurer as a 
result of their settlement, will 
not be of their withholding 
approval. 


The first was -the claims co- court 


operation clause by which the 
•insurers •* hereby undertake 


The' judge implied a term in 
the policy that they- would 


In arriving at the settlement, of indenmify the insurers- against 
any claim, that they will co- loss resulting, from their refusal 
operate" with the reinsurers; to approve a settlement of the 
The second was a clause under lessee's claim. He regarded the 
which the reinsurers were "to loss suffered by the insurers in 
follow the settlements" of the having to pay what the jury 
insurers ordered as the reasonably fore- 

At the. trial Mr Hunter, for- seeable result of the reinsurers' 
the insurers, argued that the re- refusal. 


Insurers were bound to follow 
any settlement unless they 


The follow settlements danse 
and the claims co-operation 
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cured by the Insurer as a could show lack of good faith clause most be read together as 
result of their settlement, will or collusion or failure on the .obliging reinsurers to follow 
not be of their withholding Part o£ tjbe * ns “ rer * take 811 only thoe settlements winch they 
annrovaL ^ proper and bu sines slik e steps to approved, but the effect of the 

“IT _ ^ . , ... have the amount of the . loss reinsurers not approving the 

The Court of Appeal so held fairly and carefully ascertained. ge U tem en i the insurers wanted 
when di sm issi n g m part an The judge adopted that con- to make, on the basis of their loss 

struct^ 8 . ' adjusters’ 0 reportsTwas to leave 

In Western Assurance of the insurers with no alternative 
judgment of Mr Justice Leggatt. Tonmta [1903] 1KB 37 8J86 Mr but to fight the lessee’s nrim to 
The appeal was dismissed unanl- Bi^ham said that “the juSgmeuT 

reinaorer, when called upon to They were thereby compelled. 


n-*5tad not i^refr asked, to d<TsoT and 
to require the reassured first to the parties must be taken to have 
Insurance Company of Africa, -hmTthar a bus otf the kind re- fatanriwi fh«» tw wnniH Hn an 
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fa tort banned; 

ance cla m made by order of a ■. g^smdlv that the reassured 
Idbertan court. Itw«j allowed by 

majority In respect of his h*» the 


show that a loss of the kind re- intended that they would do so 
insured has fa tort happened; at the reinsurers’ expense, at 


and secondly, that the reassured j e ast to the extent of their pro- 
bas taken aU proper mid bust- portion- of the risk— that expense 


decision that the reinsurers "~rv"~r 
should also pay costs and dam- ““"“SfL 11 a 
ages incurred by the insurers in ■ 

tho TJIupIm must men pay. 


nesslike steps to have the inrinHing every amount within 
amount of it fairly and carefully . province of the Liberian 
ascertained. That is ail. He court to award. 


i a ^ That passage was the auttxwty by any implied approval or 
for m Hunter ’ 8 construction of request the retosurem tookthem- 
^trial w^ rlSf the foilowing settlements clause seiVes and the insurers' result- 

^ ^ (see also Excess Insurance tng settlement outside the scope 

LORD JUSTICE STEPHENSON ’ Com Gas 43. ___ of the claims co-operation clause. 


By their conduct rather than 


(see also Excess Insurance t n g settlement outside the scope 


LORD JUSTICE STEPHENSON Sr,*,,™-* of the rtalms co^perotion douse, 

said that on February 7 1982 a BCr Yozke, for the rmnsurets. so brought that forced settle- 
fire totally deseed a submitted that the leasee’s ment withii those settlements 

house and its contents in Mon- atteged fraud, wthout any collu- which the reinsurers had con- 


of the claims co-operation clause, 
and so brought that forced settle- 


rovia. The lessee had insured the 
building for $600,000, and the 
contents for $3m. 

After reports by a local loss 
adjuster and an overseas 
adjuster the lessee was given full 
clearance by the insurers. They 
were anxious to pay the claim. 
The reinsurers, however, re- 
ceived anonymous letters alleg- 


atteged fraud, without any collu- which the reinsurers bad con- 
st on or bad faith oh the part of tracted to follow. The reinsurers 
the insurers or - the loca l lo ss must pay their sharp- of the full 
adjuster, entitled the retaswars amount of the insurers’ claim. 

The reinsurers’ application for 
their obligation to follow the a new trial on the ground of 


settlements. 


fresh evidence was rejected to 


auj uoivi tuc ADoocti nan 5 it«iauu — ■ — * r ucbu bviuuuuu w«ao icjcvwu uz 

clearance by the insurers. They That sitomiss ion was not oup- none o£ the evidence, a lot 
were anxious to pay the claim, ported by authority and was of which was hearsay, was 

The reinsurers, however, re- rejected. ■ materiaL It would afford no 

cedved anonymous letters all eg- If the lessee burnt the ware- defence to the reinsurers on the - 
tog that the lessee set fire to the house he suffered no insured toss tn|e construction of the follow 
warehouse, and they instructed and his claim was not genuine, settlement* clause, 
their solictors to avoid the re- Rut fif Us claim appeare d to the The appeal should . be 
Insurance policy. insurers to be genuine after all 

The insurers did not pay the proper and busmessmke steps ___ ______ 

lessee’s Haim, and he issued a had beau taken and the ins liners LORD JUSTICE ROBERT GOFF 
writ againstthem to the Liberian honestly believed that be bad agreed that the application for a 
court Their efforts to get suffered the loss claimed, they new Jrial should be dismissed 


evidence from- the reinsurers in had no alternative but to pay, that all the defences raised 


support of their allegations, with 
which to defend the Claim, were 
in vain. They were adjudged 
liable to pay the lessee 53.5m, 
plus $80,000 damages and 

$58,000 costs. 

The insurers paid, but the 


even if they had not been by the reinsurers to the $3Am 
ordered to do fa by a court claim were ' rightly rejected by 
Mr Justice Leggatt concluded Mr Justice IeggatL He was 
that the reinsurers bad failed unable to agree, however, with 
to show lack of good faith or the conclusion that the 

collusion on the insurers’ part, reinsurers were, liable to 

andt hat the insurers took all indemnify the insurers against 


The insurers paid, out cue anui nar me insurers took au maeumiry v 
reinsurers refused to pay them, proper and businesslike steps the $668,000. 


that -the lessee had 


reinsurers He said that the effect of a 


caused the fire and his claim was approved to have the amount of follow settlements danse was 
fraudulent. -the loss fairly and carefully that the reinsurer, agreed to 

Before Mr Justice *' “ - - ■- - - - 


att the ascertained. 


indemnify insurers in the event 
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that they settled a claim by the 
assured. The clause presupposed 
the reinsurers were entitled to 
rely on the honesty and pro- 
fessionalism of Insurers, and so 
was susceptible of an implication 
that the. insurers must have 
acted honestly and in a proper 
and businesslike maimer. 

If insurers settled a cl a im , 
acting honestly and in a proper 
businesslike manner, then the 
fact that the reinsurers might 
thereafter be able to prove the 
assured’s claim was fraudulent, 
did not of itself entitle reinsurers 
not to follow the settlement 

There was, however, an incon- 
sistency between a follow settle- 
ments clause and an undertaking 
to a claims cooperation clause. 
An undertaking not to make a 
settlement without approval by 
reinsurers must be intended to 
circumscribe the power of 
insurers to make settlements 
binding ou reinsurers, so that 
they would only be bound to 
follow a settlement when it 
received their approval. 

A follow settlements clause 
must be construed in Its context 
to a policy containing a claims 
co-operatiou clause, as only 
requiring reinsurers to follow 
settlements which had received 
their approval. That effectively 
emasculated the follow settle- 
ments clause, but was neverthe- 
less what ttie parties to the policy 
ha* agreed. 

Under -the claims co-operation 
clause to the present case the 
insurers had undertaken that no 
settlement should be made with- 
out the approval of the rein- 
surers. The effect of that under- 
taking was that If a settlement 
were made without the rein- 
- surer*’ approval, it could not be 
a settlement authorised by the 
policy. It therefore could not 
constitute a settlement which the 
reinsurers were bound to follow 
under the' follow settlements 
clause. 

In the absence of any request 
by the reinsurers to the insurers 
to take a particular course of 
action, they bad not agreed to 
such indemnity. The effect was 
that the insurers could not rely 
on tiie follow settlements clause. 
They might well be to a very 1 
difficult position, but there was 
no basis for an implied term 
supporting the judge's 
conclusion. 

LORD JUSTICE FOX agreed 
that the reinsurers faHed to 
disturb the judgment that tbey 
were not entitled to avoid the 
reinsurance contract, but agreed 
with Lord Justice Robert Goff 
that they were not liable to 
indemnify the insurers against 
toe payment iff $600,000 damages 
and S58.000 costs. So, to that 
extent toe appeal failed. 

For tiie nwurors: Ion. Hunter 
QC and Steven. Gee (Elborne 
Mitchett and Co). ~ .. 

For die reinsurers; Richard 
Ybrke QC and ..Stuart - Isaacs 
(Davies Arnold and Cooper). 

By. Radiel Davies Barrister 


IBA Investments 


CENTRAL 

SOUTHAMPTON 


100% IBA investments. 
High quality nursery 
units in prominent Ring 
Road position. 

Units from 
£53,750 - £1,815,000 

Full information and 
details from 

Markham \foughan 
Gillingham &. Partners 
(0272) 293354 or 
Hall Pain &. Foster 
(0703) 28915 


I.B.A. Investment 
For Sale 

New high-quality units 
in all areas 

ALL ENQUIRIES TO. 

Ill Old Christchurch Road 

Bournemouth 

(0202) 21212 ucm 


100 % 

TAX RELIEF 

HEATH FIELD, EAST SUSSEX 
NEW FACTORIES 
Rental Guarantee— From £45,200 

BRAXTONS— 0825 5064 



to on* 2996. 

RAINHAM ESSEX— Close M25 
TILBURY* DARTFORD TUNNEL 

New Instrtulxvul Industrial Buttings 

FOR SALE FREEHOLD 
3000 sq It— 15,000 sq ft 
Available now at only £28-00 su ft. 
It jvur company antiemta returning 
good profits intheyaar84iB5. 
require alternative accommodation 
or wisti 10 invest in property, tins 
could be your last chance to make a 
substantial tax saving agamst your 
income or profits. 

FnrdoMi cortact P. C. Shepherd 

FAIRVIEW ESTATES P.LC. 

Freemen Ho*. WMenun-Stone, 
HerttortshlreSM43RW 
— Telephone: Ware f0920J 830033 — 


IBA INVESTMENTS 
100% 

South Her tf ord s hire (nr M25) 

High Quality Developments 

Lots £im-£!-25m 

Purchase price fully allowable 
against tax 

Bank Rental Guarantees 

LONDON & CENTRAL 
PROPERTIES 

2 Catherine Ptaoa 

London SWTE SHF - Ref: NIL 


TO LET 

8,850 SQ. FT. 

LUXURIOUS NEW OFFICE 
BUILDING NOW AVAILABLE 
Pilgrim Miller and Partners 
121 Albert Street 
Fleet, Hampshire 
Tel: (62514) 20422 


NEW OfWCES 
HIGH WYCOMBE 

Town Contra Position 
Providing all amenities In 
wall-finished traditional building 
9.800 aq if 
Completion early 1986 
Full dtttilt: 

SMITH E COMPANY 
High Wycombe (0484) 35S71 


STOCK EXCHANGE. ECZ (fltUJ Self- 
contained o«ce floor. 1.170 m. ft. ra 
lot In Austin Friar*. Taylor Rom, 27 
Albemarle Street. Lor non W1. 01-492 
1607. 

MAYFAIR — Sana* of laxnry tarnished 
offlcoi available Fmmodlitetv In presttoe 
building, ideal for senior company 
directors. Secretarial wr vtce * is-houso. 
Albemarle Admbustretlon. 01-493 9166. 

ST. JAMES'S STREET, Ml. 1,785 M. ft 
Jnot refurbished. Lift, Central Heating. 
Double dazing. Z4 boar saxes. Sole 
Agents. Maxwell Brown. 07372 4SKI, 


MELLON BANK N/A. 

U5 S2SOAOO.OOO FLOATING RATE 
SUBORDINATED CAPITAL NOTES DUE NOVEMBER 1996 

Notice is herebyghren that for the period 29th November 1984 to 
29th -February 1985 the Notes will carry an interest rate of 9* X 
per annum. 

UsSS^N* 1 * Mrtl FebnMl ' y 1985 w,,, ** US * , - I9 3J0 PW 

CHEMICAL BANK 
as Agent 




EUROHMA 

EUROPEAN COMPANY FOR THE 
FINANCING OF 
RAILWAY ROLLING STOCK 


8%K 1974/1980 BONDS 
USS25,OOOiOOO 

NOTICE IS HERESY GIVEN U Sand, 
bolder* of the above loan the 

•mount redeemable Oh January 15, 
1993. lx. USS2.S08.OGO wn bought 
on. the market. 

Amoent outstanding: U SSI 0000.000. 

The Fiscal Agent 
■CREDIETBANK 

, SA Lucrmboorgeoise 

Ltmmbouro. 

November 30. 1984 


Appointments 


UNILEVER N.V. 


ISSUED BY N.K NEDERLANDECH ADMtNNTIMTlB. BN TRU8TKMfTOOH 

Thectvidendfor 1SB4ar4X<RCMa)S«rfril*o.71 wBboprfdoi jndelhr2Jwwry MSB. 
~fe obtain thto<8vidend c»t iS c alm imM be load on Irtng forms obtai ni Ma from one cd tho 


100% IJLA. UNITS 
£68.000 to £lJm 

Vary close to Luton Town Contra 
Available immediately with 
Tenants or Bank Rental Guarantee 
Contact: 

I. S. HUDSON 
Comer House, 9/8 The Wash 
Hartford - Tel: 0992 564333 


IJUA. INVESTMENT— Comber lev. Surrey. 
New development 3. x 1-250 so. ft.. 
1 X 2.2M so. ft- 1 X Z.41 1 SO. It. 

HAMPTON 4 SONS. Tell 01-493 9321 
(Ref: CTiINDl. 


Offices 


MERCHANT BANKING 
PREMISES EC1 

VALUABLE LEASE FOR SALE 
Full detail* from: 

Robert Irving +Bums 

TEL: 01-837 0821 


MUand Bank pie. Stock Exchange Sendees Department. Mariner Housa, Papyt Straat 
London EC3N4QA; 

Northern Bank Umitad. 2 Waring Street, Mfiet BT1 2E& 

A8ad M* Bonks United, Securtiai Deportment Stack Exch w ma, Bank Cantab 
BaUtttdgo, DtMn 4, 

dydasdala Bark PUX 30 8L Vincent Placa, Gteagow. 

StpntafenraaraataMttlWiiMMbyBantaUKfinratfStoddiftiiflira. Softflorior 
, Charter ed Aocmxaana (b) by cither oMmentt. Notae on the procedure, ki each casa. are 
printed on the forma. 

Fi*r detefe of the fMdsid may ba obtained from the toon nmetf banka an ind altar 
27 December 1S64- 

EXC HAflOES of orighd dnans far cirt ilfc atee of abdawi and vice verve aJ ba . 
SUSPENDED from 14 December 19B4U27 Dacambar 1884 both detaalnduilm 

CartfficMaa wB only ba acc epte d for exchange dtmr 27 December previded that al 
dMdanda declared prior to that ttete ha ve beendeiroed. 
hLV NEDERLANDSCH ADMUUSTRAI1B- EH TnUSTKAKTOOfl 
London -Bwnatar Office. UnBever Ho ua e- H lec ta rlma. London K4P 480. 


THE HELLENIC INDUSTRIAL DEVELOPMENT DANK S.A, 

is seeking a 

CONSULTANT FOR TBE STAINLESS STEEL PROJECT 

The Hwl l enlc Industrial Development Bank SJL is seeking a Consultant for the technical 
part of a feasibility study for a stainless steel plant- The Consultant will prepare or 
assist in the preparation of various technical dossiers, to be included to the study. The 
dossiers, covering process and site- selection, investment costs and operating costs, are 
the care of the Consultant’s scope of work. 

Qualified consulting companies with experience in the stainless steel industry should 
express their Interest submitting prequallflcation documents - within ten days from the 
day of publication of this .enquiry to: - 

Hellenic Industrial Development Bank 
Development Division (Stainless Steel Programme), 

18, EL Venlzelos Ave, Athens 106.72 
Attention: Mr. G. Uanantenakls, Tel: 3&2L432 
Telex: 215.208 ETTA GR 
The above' documents should describe: 

1- Company structure, organisation and size; 

2. Comparable experience with emphasis in the stainless steel industry; 

3. Detailed description of each project (owner, parties involved, year of completion) 

. as well as of the specific functions of the company; H / 

4. Cumculoms vitae of hey personnel to he involved. 


Company Notices 


For Sale 


ROratTY. 2 ocreo. Vldnlty M JZS. 

Various potantlals. Phono Potters Bar 
568 £2. 


International Property 


For Investment 


SHOPS INVESTMENTS continue to Utow 
BdmI porfernnaiKc. Contact Snell & Co. 
iR*f. BP). 01-Z?6 6181, or write 47 
MiMi Vote. London W9 1SH. 

N. LONDON — Flat Investment. IS fattf 
ago. 10 »>4. I ncome to. 600 pa. 
Prtco £125.004 F/H. Write Box 
. Financial Timas. 10, Canada 
Street, London EC4P 4 BY. 



SWITZERLANDACT NOW! 

EXCHANGE CONTROIS ARE BEING DISCUSSED 

Wa have lovely ApartrnanB on take Gan era near tausanne 
and In popular mountain resortas VIBars. tayain. Varbiar. Las Dleblersia 
Chateau d'Osx near Gstaad. Luxury Town houaea next to Geneva 
LIBERAL MORTGAGES INVESTIGATE — DON’T DELAY! 

GLOBE PLAN SA, Av. Mon-Bepoa 24. CH-1006 tau»Hin«. Switzerland 
Tel: (21} 22 35 12 - Tel ox: 26185 MEUS CH 


To Let 


LONDON W.l. Just 49 Oxford Street, 
small sall-contalned building uprox. 
1.500 50. ft. with central hoatlng, 
moil SagwroomiOfllccsrSarvIca Cnntra, 
£18.000 pj. exd. Char lea Harris 
frics. 173 Ballards tana. Ltmdoo N3. 
Tel. 01-346 5971. 


4%REDEBMA 8L ECUMULAnVEP MFEIlEM Ce01IIQlllALS>IAIUBB 

ThaAMand wBba paid on andMter 2 January 1S8S agafciatatraidar of Comxm fa. 71 
Coupons #icxid bs swvt toonoof Ihi F^IngAghfitih tho Ntthsrbndi icconipirM by sn 
Inccftw tax form for r naaffrixnOmch ta x ob ts t na blo from MkaandB»*^o. Stock Ew Wiqa 
Sendees Depwtnwnt Ma riner House. Pam Stmt. London EC3N 4DA. from which filter . 
detste of the dMdand may ba obtained. 


SOCDETE NATIONAJLE 
DES CHEMINS DE FER FRANCAIS 
USD 50,000,000 

12%% guaranteed notes dne.1985 
convertible at the option of the holder into 
10%% guaranteed debentures doe 1995. 

Unconditionally guaranteed, as to 
payment of priftdpaFand interest by the 
Republic of finance. 

In accordance with the provisions of the notes, notice 
is hereby given that on 15th November 1984 notes to - 
the value of USD 20,000 of the 12%% issue due 1985' ■" 
were converted into 10%% notes due 1995. ■ 

CHEMICAL BANK AS FISCAL AGENT 















IRISH IWERVIWTI0N AGENCY 
. Invitation to tender for wheat as food aid 

invited for the supply fa bulk of 6036 tnnnac 
of commtw wheat of .breakmaking quality purehSedany- 
the European Economic CommunJty 
for deUvoy on.a fob stowed and trimmed ' basis to an EEC 
port reading shall commence no earlier, than 15 January 
1885 and no later than 15-Febroaxy 1985. aaxy 

Tenders must be submitted by noon, on Thursday lath 
December 1984 to the' Irish Intervention .Agency, Depart- 
ment of Agriculture (Development Division 1) Kildare 
Street, .Dublto, 2 Ireland. • 

Notices 1 of Invitation To Tender, together with tendering 
forms .may be obtained from , the above address or on anniE 
cation to the Dtt Embassy, in London. 

Telephone Nos. Telex Nos. 

Duhlln— 789011 (Ext 2439/2^40) 25118 Agri El 
London— 2 35.2171 910104 Ivemg 

Department of Agriculture, Dublin, Ireland. 
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. STOCK MARKET INDICES 


NEW YORK 

Nov 29 

Previous 

Year ago 

DJ Industrials 

1,193.46 

1205.39 

12872 

DJ Transport 

524.36 

5282 

611.08 

DJ Utilities 

145.16 

145.0 

13629 

SAP Composite 

163.91 

165.01 

167.91 

LONDON 




FTIndOrd 

925.8 

9292 

741.1 v 

FT-SE 100 

1.187.9 

1,187.5 

9895 

FT- A Alt- share 

563.2 

562.57 

459.63 

FT-A5O0 

614.06 

61359 

49356 

FT Gold mines 

550.5 

550.9 

562.4 

FT-A Long gilt 

10.10 

10.13 

10.12 

TOKYO 




Nikkei-Dow 

11,366.64 11,248.08 

925635 

Tokyo SE 

87234 

852.93 

684.41 

AUSTRALIA . 




AflOrd. 

745.3 

7512 

745.4 

Metals & Mins. 

434.1 

441.0 

551.6 

AUSTRIA 




Credit Aktien 

58.59 

5852 

53.87 

BELGIUM 




Belgian SE 

157.99 

15823 

12753 

CANADA 




Toronto 

Metals AMnls 

1,8895 

1218.0 

£521.0 

Composite 
— - - ■ 

promritl 

2376.6 

2,384.9 

2,5395 

Portfolio 

118.27 

118.43 

124.91 

DENMARK 




Copenhagen SE 

168.62 

168.78 

194.86 

FRANCE 




CACGen 

181.3 

1815 

149.4 

Ind. Tendance 

120.7 

1215 

952 

1 WEST GERMANY 



FAZ-Aktien 

371.19 

37323 

34432 

Commerzbank 

1,084.9 

y»j*_ 

1,020.0... 

HONG KONG ~ 

— 

" 


Hang Seng 

1.136.11 

1.118.63 

85725 

ITALY 




Banca Comm. 

214.45 

217.17 

190.73 

NETHERLANDS 




ANP-CBS Gen 

177.8 

179.4 

1443 

ANP-C8S Ind 

140.0 

140.8 

1143 

NORWAY 




QstoSE 

271.55 

275.79 

20237 

SINGAPORE 




Straits Times' 

833.87 

832.68 

91B.43 

SOUTH AFRICA 




Golds 

1.048.5 

1.0442 

8032 

Industrials 

976.9 

977.0 

893.7 

SPAIN 




Madrid SE 

144.02 

144.17 

124.79 

SWEDEN 




JAP 

1,348.71 

1364.89 

1,485.88 

SWITZERLAND 




Swiss Bank Ind 

377.10 

3763 

360.5 

WORLD 

Nov 28 

Prov 

Year ago 

CaptoJInt'l 

183.9 

184.6 

1812 

$ GOLD (per ounce) i 


Nov 29 

Prov 

1 London 

S33125 

$328.00 

1 Zurich 

$331.05 

$32820 

1 Paris (fixing) 

S331.34 

$329.44 

k Luxembourg (fixing) $331 .95 

S 326.45 

| New Yoric (Dec) 

$330.80 

5330.80 


■ Uuast figure 


CURRENCIES 



U3. DOLLAR 

STERLING 

(London) 

Nov 29 

Previous 

Nov 29 

Prevwjja 

S 

_ 

_ 

1.2015 

12055 

DM 

3.078 

3.07 

3.7 

37 

Yen 

245.95 

245.4 

295.5 

295 75 

FFr 

9.42 

94 

11.33 

113675 

SwFT 

2.5285 

252 

3 0375 

3.04 

Oulldar 

34635 

3.46 

4.1725 

4.19 

Lira 

1.902.5 

1,900.0 

2290.5 

2300.0 

BFr 

61375 

61.65 

74.55 

74.75 

C$ 

132245 

1324 

1586 

1.581 


INTEREST RATES 


Euro-currencies 
13-month ottered rate) 

£ 

SwFr 
DM ' 

FFr 

FT London Interbank fixing 
(offered rate) 

3-manth U.S.S 
6-month U.S.S 

(LS. Fed Funds 
U.S. 3-month CDs 
U.S. 3-month T-bttts 


Nov 29 

9'Vtt 

5 

5 M /:B 

11 


9'/.( 

9% 

8% 

8.65 

8.36 


Prov 

9'Y.« 

5’* 

5'V.. 

11 


9% 

9% 

8% 

8.80 

8.36 


U.S BONDS 


Treasury 

10% 1986 

12% 1991 

11* 1994 

11% 2014 


Nov 29* 

Pries YieH 


100 %i 

104'%2 

WVVa 

102'Vh 


Prov 

Pnce YWd 
10.34 100 Vn 10.34 
11-30 104'%a 11.27 
113 9 101'** 17.36 
11.44 102*%* 11-42 


Corporate 

Nov 28' 

Prev 

ATAT 

Price 

Yield 

Price 

Yield 

10% June 199Q 

96% 

12.25 

96% 

1225 

3% July 1990 

73% 

10.15 

73% 

10.15 

8% May 2000 

7716 

12.00 

77% 

12.00 

Xerox 



- - 


•10% M5ch1993 

94% : 

-11.75 

94% 

11.75 

Diamond Shamrock 




10% May 1993 

93% 

11.80 

937* 

11.80 

Federated Dept Stores 




10% May 201 3 

90 

1135 

90 

11.85 

Abbot Lab 





11.80 Feb 2013 

97% 

12.15 

97% 

12.15 

Alcoa 





12% Dec 2012 

99% 

1235 

99% 

1Z35 

FINANCIAL FUTURES 

CHICAGO 

Latest 

Ugh 

Low 

Prov 


U.S. Treasury Bonds (CBT) 

8% 32nd is of 100% 

Dec 72-14 72-27 72-14 72-19 

U.S. Treasury Bills (IMM) 

Sim points of 100% 

Dec 91.65 91.74 91.63 91.65 

Certificates of Deposit (IMM) 

Sim points of 100% 

Dec 91 34 91.14 91.06 91.02 

LONDON 

Ttireo-montti Eurodollar 

Sim points of 100% 

Dec 90.73 90.80 90.70 90 £5 

20-year Notional GBt 
£50.000 32nds of 100% 

Dec 109r1B 109-24 109-10 109-07 

COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Nov) 

Oil (spot Arabian Light) 


Nov. 29 Prov 
592.1 Op 595-25p 

El. 068.50 £1.096.00 
£2.275.50 £24389-50 
$27,625 S27575 


WALL STREEET 

Anniversary 
devoid of 
festivities 

UNCERTAINTY over the Treasury’s tax 
plans, as well as over the pace of the 
U.S. economy, left Wall Street in poor 
form to celebrate yesterday’s 12-month 
anniversary of its all-time peak, writes 
Terry By land in New York. 

On November 29 last year, the Dow 
Jones industrial average peaked at 
1,287.20. But yesterday, further losses in 
blue-chip stocks.pushed the measure be- 
low the 1,200 mark. 

An initial weakness in bond prices al- 
so discouraged the stock market The 
Commerce Department's announcement 
of a 0.7 per cent fall In its October index 
of leading indicators was at the steeper 
end of market predictions, although 
some bond analysts bad hoped tor even 
stronger signs of an economic slow- 
down. 

Selling of stocks was concentrated on 
the blue-chip issues, with the broader 
range of the market showing only 
modest falls. Both the equity and fixed 
interest markets tried to steady at one 
lime, but the market quietened down as 
it awaited the latest money supply sta- 
tistics. 

At the close the Dow Jones industrial 
average was 11.93 points down at 
1,193.46, a shade above the day’s lowest 
levels. Turnover was moderate, with 
76.3m shares traded. The bond market 
also abandoned an attempted rally and 
closed flat, with losses of more than K 
point 

The credit markets believe that the 
money centre banks will soon cut prime 
rates again, probably to 11 per cent, and 
that another reduction in the Federal 
Reserve's discount rate is also likely. 

Bank stocks, which were strong last 
week, gave a little ground. Chase Man- 
hattan, which led the move to 11% per 
cent prime rates, shed S% to S43%. 

The broad range of the industrial 
stock market saw only light selling, and 
the blue chips rallied when bond prices 
steadied. 

An intitial spate of selling of motor 
stocks died away later, leaving General 
Motors SI % off at $75% and Foid.'S* 
down at $45%. That sector had attracted 
strong buying last week when bank 
lending rates began to dip and fell prey 
to profit-takers yesterday. 

IBM fell Sl'A to S122 after a leading 
fund manager disclosed that his portfol- 
ios no longer held stock in the computer 
monarch, because of the extremely com- 
petitive nature of the computer industry. 

Control Data, number two to IBM in 
the data business, lost $ % to S34%, and 
Burroughs at $53% shed $1. However, 
Honeywell bucked the trend with a S'/» 
gain to $57%. 

The oil sector, battered over the previ- 
ous two sessions by fears that the Trea- 
sury's tax proposals boded ill for their 
capital investment, steadied yesterday. 
Chevron weakened SV4 to S33, however, 
as it began the practical merging of the 
Gulf Oil acquisition. 

Another active feature was Western 
Union which dipped 5% to $10'/« in a fur- 
ther response to confirmation that divi- 
dend payments will be missed. Philip 
Morris, the large cigarette manufactur- 
er, fell $1% to $80 after writing off $140m 
on a new brewery, mothballed by lack of 
demand. 

In the credit markets, short-term 
rates moved narrowly behind a federal 
funds rate still down to 8Yu per cent 
Near-dated h ank certificates of deposit 
turned lower again, shedding from five 
to 10 basis points, but Treasury bill rates 


firmed up as the market absorbed the 
new issues sold this week. Three-month 
bills commanded 8.35 per cent, little 
changed, and six-month bills 8.53 per 
cent 1 basis point up. 

The bond market was depressed by 
the weight of newly issued paper which 
is at present meeting little retail de- 
mand. The five-year note sold on Wed- 
nesday traded at its auction yield, but 
the longer dates remained on the down- 
ward slope. The price of the key long 
bond, the 11% per cent of 2014. traded 
% off at 102 l % ; . 

HONG KONG 

Outcome of 
land auction 
spurs rally 

A SURGE by Hong Kong stock values 
took the Hang Seng index up 17.48 to 
1136.11 yesterday, its highest point for 
over seven months, and turnover on the 
territory's four stock markets amounted 
to HK$368.34m, the second highest daily 
trading volume recorded this year, 
writes David Dodwell in Hong Kong. 

The impetus came from property de- 
velopers who on Wednesday gave Hong 
Kong a powerful vote of confidence in a 
fiercely contested auction to develop a 
prime site of government land in Kow- 
loon. The successful bidder, a joint ven- 
ture between Kumagai Gumi of Japan 
and Shum Yip, a mainland Chinese 
group, paid HKSlOOm for the site - 40 
per cent higher than the most optimistic 
expert forecasts. 

The auction, the first held since Brit- 
ain and China reached agreement on 
the colony's future after 1997, provided a 
clear indication that the territory’s two- 
year property slump is past its worst 

Inevitably, property stocks were the 
market leaders. Sun Hung Kai and 
Cheung Kong each added 15 cents to 
HKS7.50 and HKS0.2O respectively. 

LONDON 

THE EUPHORIA surrounding the Brit- 
ish Telecom share flotation, which has 
bolstered London shares in recent days, 
was absent yesterday, leaving the FT In- 
dustrial Ordinary index to slip 3.4 back 
from Wednesday's-afl-timehigh to 9254.. i 
• Measuring the broader market how- 
ever, the FT-SE 100 index managed a 0.4 
rise to a record 1,197.9 close. 

Chief price changes. Page 34; De- 
tails, Page 35; Share information ser- 
vice , Page 36-37 

AUSTRALIA 

LINGERING worries about world bulli- 
on prices kept resource issues under 
pressure in Sydney, and the All Ordina- 
ries index dipped 6 to 745.3. 

Among the sharply lower gold miners, 
Kalgoorlie shed 30 cents to AS5.80 and 
Renison 5 cents to AS3.65. 

SOUTH AFRICA 

GOLD. shares held on to modest early 
g ains in quiet Johannesburg trading, 
despite the weak bullion price. 

Among mining financials, Anglo 
American put on 10 cents to R24.80 with 
its higher first half profits in line with 
market expectations. 

SINGAPORE 

AN UNCERTAIN mood prevailed in Sin- 
gapore, where shares dosed mixed after 
some buying interest and profit-taking 
had been seen in quiet trading. The 
Straits Times industrial index rose 1.19 
to 833.87. 


EUROPE 

Washington 

distresses 

steelmakers 

STEELMAKERS saw sharp declines in 
their shares on the European bourses 
yesterday as a result of the UJS. decision 
to halt imports of steel pipes and tubes 
from EEC countries, with the prospect of 
only limited shipments being allowed in 
the New Year when the ban ends. 

Although the day's trading tone was 
weaker generally, losses in the steel sec- 
tor were significantly more pronounced 
- ranging from about 1% to nearly 4 per 
cent - as investors attempted to assess 
the immediate impact on each company 
and the implications of a possibly pro- 
longed trade war involving the sector. 

Reflecting these concerns Hoogovens 
fell FI 2 to FI P2. Kloekner DM 2.50 to 
DM 67, Hoesch L M 1.50 to DM 98.50 and 
Thyssen DM 1.30 to DM 78.50, while Ar- 
bed shed BFr 40 to BFr 1,665, Cockerill- 
Sambre BFr 9 to BFr 279 and Finsider 
LI .25 to L45.75. 

The overall Frankfurt result, though, 
as in many centres, was lower but rea- 
sonably well supported. Overseas buy- 
ing interest remained in evidence, and 
most sectors ended off the day's worst 

Dresdner Bank's results fell within ex- 
pectations and left it steady at DM 
188.50 in a mixed sector, where 



Deutsche Bank firmed 80 pfg to DM 380 
but Commerzbank dipped DM 1.80 to 
'.DM 174. . .. 

Engineering issues, also distressed by 
the steel clampdown, could draw no ben- 
efit from industry figures showing an 
October orders boost Mannesmann lost 
DM 2.70 to DM 146 and GHH DM 2 to 
DM 152.50. 

Domestic bonds finished with a firmer 
bias, allowing the Bundesbank to sell 
DM 11.3m in paper. 

Amsterdam featured heavy demand 
for insurer Amev, up FI 1.50 to FI 200.50 
on its results and bullish forecast This 
took it to another high for the year after 
a cumulative rise this week of FI 7.70, or 
just under 4 per cent Aegon was buoyed 
FI 1 to FI 136, although still FI 10 off its 
year's peak. 

Subdued Milan dealings, leaving the 
Banca Commerciale index 2.72 lower at 
214.45, were attributed to tbe controver- 
sial changes being enacted in the Italian 
tax regime. After-hours business gen- 
erally brought further falls, but by the 
official close Fiat was off L36 at L1.895 
and Olivetti L45 at L5.915. Bonds firmed, 
however. 

Wary Paris trading left Bouygues with 
an above-average fall, down FFr 27 to 
FFr 665, but Peugeot at FFr 233 picked 
up FFr 8 for a gain this week of FTr 23, 
or nearly II per cent 

A firmer outcome was managed in 
Zurich, although a predominance of do- 
mestic buying often meant that reg- 
istered shares advanced while their 
bearer counterparts failed to move - 


Swiss Re registered put on SwFr 70 to 
SwFr 7,780 but in bearer form held at 
SwFr 7,700. Bonds were little changed. 

Profit-taking called a halt to the 
week's Stockholm revival, pulling Saab 
Scania SKr 10 lower to SKr 450 and Es- 
selte down SKr 8 to SKr 267. 

Brussels drifted lower amid rights is- 
sues by its two largest industrial and fi- 
nancial holdings, Societe Generate dip- 
ping BFr 10 to BFr 1,780 and Groupe 
Bruxelles Lambert BFr 35 to BFr 2,065, 
against rights offer levels of BFr 1.550 
and BFr 1,825 respectively. 

Property issues led Madrid lower. 

TOKYO 

Financial 

issues 

forge ahead 

HEAVY BIDING of stocks in leading 
city banks triggered purchases of other 
financial issues in Tokyo yesterday, 
boosting share prices close to an all-time 
high, writes Shigeo A 'ishiwaki of Jiji 
Press. 

The Nikkei-Dow market average rock- 
eted 118.56 to 11,366.64. only 7.44 short or 
the record registered on November 5. 
Trading remained high at 516.10m 
shares, although down from Wednes- 
day's 681.26m. Gains outpaced losses 388 
to 362, with 130 issues unchanged. 

The market, buoyed by Wednesday's 
active trading, saw investors flock to fi- 
nancial institutions. The Tokyo Stock 
Exchange's announcement the day be- 
fore designating the top nine city banks 
as margin trading issues with effect 
from December 10 caused speculative 
buying. 

Sumitomo Bank scored a daily limit 
gain of Y200 to close at Y1.450 with large 
buy orders left unexecuted, while five 
other city banks among the top nine - 
Dai -Ichi Kangyo, Mitsubishi, Fuji, San- 
wa and Tokyo - also chalked up the 
day's limit increases. 

This helped push up other banks, with. 
Industrial Bank of Japan finishing at 
Y725, up Y100, another daily limit 
advance. Leading brokerage houses also 
firmed, notably Nomura Securities 
which gained Y37 to Y807. 

Non-life insurance stocks advanced on 
continued small-lot buying by non-resi- 
dents. Sumitomo Marine and Fire closed 
Y9 up at Y633, Taisho Marine and Fire 
Y14 higher at Y390 and Nippon Fire and 
Marine Y37upatY392. 

Investors also continued to seek in- 
centive-backed issues. The bid price for 
Mochida Pharmaceutical registered a 
Y500 daily limit gain for the second con- 
secutive day to Y12.370, but no contracts 
were concluded, with buy orders far out- 
stripping sell orders by 53m shares to 
78,000. 

Blue chips declined, with Fuji Photo 
shedding Y30 to Y1.520 on small-lot 
selling. 

On the bond market, prices of listed 
government issues due in about nine 
years recorded new highs. 

Financial institutions and securities 
houses bought and sold in rapid succes- 
sion to reap profits, pushing down the 
yield on the benchmark 7.3 per cent gov- 
ernment bond maturing in December 
1993 to 6.580 per cent for the first time. 

CANADA 

A BROADLY BASED decline was seen 
in Toronto as the market took its lead 
from Wall Street's early performance. 
The gold sector proved the only major 
stock grouping to manage a strong 
advance. 

Montreal was also easier overall al- 
though marginal improvements were 
scattered among industrials, utilities 
and banks. 



The perfect take-off 

(Its on time) 


Saudia’s lunchtime 'Tristar to Jeddah leaves Heathrow 
at 1230, seven days a week. For booking details, 
phone 01-995 7777, or in 
Manchester 061-833 9575. 
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10V 

Clevp* £0 59 

59 

MV 

dlB% 10% 

40% 

291, 

AutcDl 

52 10 15 

199 

36 

35% 3S% -V 

17% 

14% 

«X* pf2-23 14. 

3l 

16% 

NO, 

18% 

41% 

» 

AvcoCp 

1ZQ29 9 

3433 

41% 

39V 41% +1% 

30% 

MV 

CJn* pM94 IX 

IS 

15% 

14% 

15%. 

83 

52 

Aveo 

pi 3XO 39 

184 

02% 

00% B2% +% 

31 

22% 

ClortR 1X04.110 

409 

29% 

29 

29 

23% 

15% 

AVEMC 

60 33 11 

16 

18% 

10% 10% -% 

17% 

16% 

OHM n 

128 

16% 

d!6% 16% 

31% 

23 

Aw*V 

60X0 13 

*79 

30% 

30% 30% -% 

30% 

22% 

CJuanP 138 8 

200 

26% 

25% 

20 

15 

12 

Aval 

n 

13 

12% 

12 12% 

18% 

14% 

Chat pf 181 

4 

16% 

101, 

16% 

*a% 

27 

Avrwrt 

so 16 ia 

are 

32% 

31% 31% -% 

29% 

12% 

Coacn * 40 J B 5 

2il 

IS 

14% 

14% 

20 

19% 

Awn 

2 979 

4417 

rev 

20V 20% +% 

39% 

231; 

Ccanri 40a 146 

250 

27% 

ZTl, 

27V 

451, 

18 

Ayrtn 

s 

57 


18% 19i, 

38 

2*% 

Cad pf 1 S3 6X 

i 

M% 

®v 

29% 








66 

49 

CocaO 276 4 4 13 

958 

62L, 

615 

£2% 




B — 8 

-B 



20% 

9% 

Crteoo 

1807 

16V 

iS 

16 

25 

w% 

BMC 

48 3 8 15 

55 

12V 

12% 12% -% 

37% 

26 

Cderrni 120 45 9 

.30 

26% 

25% 

a% 

3i% 

18% 

Baanc 

s 50 1 9 IQ 

132 

25V 

25% 2SV + V 

26% 

20% 

CotaPsi 128b 52 10 

B92 

£4% 

241, 

241, 

231, 

15 

BWUrt 

92 90 15 

713 

15% 

15 15% + % 

42 

271, 

CUA* 1X035 6 

233 

34% 

33% 

34 

28% 

« 

Bridor 

J8 18 14 

9 

20% 

20 20% + % 


9% 

GoFds 1 12 

257 

14% 

14% 

1*% 

3% 

% 

vjBOOU 


564 

11-16 

% 11-10 +1-1 

31% 

20% 

CotPen 140 5 1 9 

46 

27% 

27% 

Z7% 

44% 

Z5% 

BaaCp 

1X0 3 0 Tl 

55 

42% 

42 42% + % 

57 

39% 

GdlM Z 50 4 8 11 

106 

53 

51% 

51% 

23% 

14% 

Baaytai 

20 1 3100 

4072 

15% 

15 IS -% 

J?% 

27 

CdGas 310956 

600 

32% 

31V 

32% 

15% 

8% 

BftfPk 

9 

100 

8% 

8% 6% 

55 

48 

Cd&S pf5709 11. 

2 

SO 

50 

50 . 

39% 

30% 

BenGE 

3X081 7 

76E. 

3*-, 

38% 39% -% 

», 

21% 

CSO pfJ45 

2 

26 

X 

75 

41V 

re 

a* 

P8450 11 

*107 

40 

40 40 . 

W, 

T5* 

CSO 01242 13 

1 

U1SV 

iSV 

T0V 

25% 

29V 

BneOna 

1 409 

274 

rev 

341, 25 -% 

10*% 

90 

CSO pfd15J5 15. 

200 

uIQUj 104 

104% 

7 

3V 

BanTe* 

X0 42 24 

1128 

4% 

41. 4%. 

43% 

27% 

Combtn 208509 

180 


re% 

3SV 

57% 

38 

Bandag 

110X1 11 

27 

53 

52% S3 . 

35% 

25% 

CmO&i 194 50 12 

159 

31% 


31%. 

«1 

S3 

BMBCS 

2*0 GO 6 

66 

Ki 

»V »i +% 

?1lj 

ev 

COTKffi £023 8 

3314 

85 

(S 

av 

53% 

43 

BicBos 

p(39Se 84 

1 

48% 

46% 46% -% 

26% 

15% 

ComUd 36 2X 11 

GO 

1t% 

16 

10% 

58 

*9 

BANE 

Upf7.i5e 14 

2 

49V 

40V 49V. 

43% 

18% 

ComdK 5 

3349 

23% 

22% 

23 

34% 

26% 

BKNY 

204 64 5 

1220 

32V 

aiv 32 -% 

29 

21% 

CmiE 3 11 7 

2SB 

38V 

28% 

2®, 


Ch'se 

One Piw 


3i y t 

k% sr, 

22% 2T. .1 
23% 25% -. 
in in . 

U'i 5 n 

35% .•?> - ! 
MV KV t. 
19 13'; -1 

53% S3% 
zi-t 2i.; -■ 
5 £ 

33% 33% - 

S 70 . 

10 19 

11% 11% - 
K, 21 
25% 28% 


-e-< 
4 . 


15% 14% Brcrvy 
35-2 28 BkyUG 

SrtJG 
SwnSh 
22% SwnGp 


25% "S"i 
2T. 13 


132 77 
3 85 8 
pC 47 12 
20 17 5 

51-28 43 0 


17% 

35% 

21 % 

16% 

26% 


231, 24 
<fl% 3* 

17% 1% 

35% 354. 

21% 2TJ- 
1E% 1£% 

26 26% - 


20% 11% Canvnl .12 2 

JO% 17% CALK g 40 

9% 4% Cm#? g 161 

141, 13 Can plg2 50 

7T 54% CamSp 

<3 28% CdPac 

£0% 14% Car PE 

991, £3 CanlR 68c 11 

174% 123% CapCtO 21.1 15 

44 30% CapAtd 14835 10 

1(»% 1001, CapH pliq£3a 10. . 

18% 11% Caring g 48 

36% 24% Cwfste 

81% 50% Carnal 

31% 13% CaroR 

26 19% CarfVr 

24 19% GwP 

58% 37 CarTac 

10% 7% Carrol 

40% 30% CaraPv 120 32 17 79 


86 103% 

330 11% 


70 13% 13% 13% 

433 21% 20% 21 + «, 

301 5 t!4% 5 

7 13% 13% 13% -% 

250 37 11 262 66% 66% 67% -r, 

gl 40 107 35% 36% 36% - % 

a 80 112 18 18 18 . 

B 36 25% 36 . 

193 155% >53% 1551, -2 

112 43% 

103% 103% 

. 11% 11% 

10029 11 138 35% 35 

2 4030 14 2912 81% 

36 l.B IQ SS i9% 

252 99 7 SOB 25% 

pf? 67 12 8 22% 221 

210 54 10 71 39% 39 

3% 


07 8 « 102 S% 


42% 42% - A 

35% -% 
61% 81% + % 
19% 19% -% 
25% 25% -% 
=2% +% 
33 -% 

9% 


36% 37% 


-% 
+ % 


14% 

7% 

AHool 


1C9 

8V 

01, P, -% 1 

32% 

16% 

CariHw 

1X2 5047 

134 

2*4 

£4% £41. -V 

55V 

46V 

AHoma 

X64 5 2 12 

1323 

51% 

SO% 50% -% 

27% 

19V 

CanWI 

48 18 10 

46 

27% 

av 267, 

42% 

27% 

AHesp 

1 12 3 3 10 

1(31 

29% 

29% 29% -% 

15 

9 

CascNG 

1 72 7 9 8 

7! 

14% 

14% 14% -V 

78% 

62% 

Amncf 

680 8 

918 

75 7. 

75% 75% -% 

19% 

10% 

CasdCk 


317 

15% 

15% 15% -% 

73* 

50% 

AheStp 

.44 7 15 

250 

66V 

06% 65% -i. 

33V 

22% 

ColC 

peso 9 1 

59 

271, 

27% 27% -% 

12S 

112% 

AiGp 

p»0S49 

2 

120% 

1201, 120% -1% 

£2% 

29 

CatrpT 

50 18 

2T97 

31% 

30i 31 -% 

28% 

20% 

AMI 

.60 XB 13 

8422 

22% 

21% 21% -V 

rev 

18 

Ceet> 

s .76 3 7 9 

4 

20% 

£0% 20% + % 

8% 

3% 

AmMoi 


2176 

§ 

3% V, + % 

801, 

62V 

Crianie 

4 40 5.7 7 

56 

78% 

77% 77% -1% 

38% 

27V 

ANIfls 

3222 59 7 

413 


37% 37V + % 

38% 

re 

Cefcn 

pMSO IX 

7 

30V 

36% 26V ♦ % 

30% 

22% 

APrend 

.74(X4 4 

662 

31V 

30% 31% -% 

15 

71, 

Cengy 

nOie .i 20 

323 

9% 

9% n -% 

15% 

9 

ASLFb 

6 

117 

17% 

10% Iff,. 

38V 

30% 

Camel 

232 628 

43 

37% 

3S% 37% 

W 

IS 

ASLF1 

pC 19 13 

6 

16% 

10% 16% 

26% 

17 

Cemex 

rt 

117 

22% 

£3% 23V -1, 

18 

10 

ASNp 

00 59 

152 

13% 

12% 13% 4 % 

22% 

’9 

CenSoW 

190 896 

1000 21% 

21% 21%. 

34V 

22% 

AmStd 

160 5.1 11 

ret 

32% 

31% 31% -1% 

34% 

16% 

CenHud 

2B4 12 6 

166 

24% 

23% 24 +% 

23% 

15% 

ASrtrS 

33j 15 

114 

22% 

22% 22% -% 

28% 

20% 

CHud 

pf292o 13 

4 

72 

22% 23 + % 

42% 

26% 

AmSfar 

64 17 10 

291 

38 

37% 37% -% 

23 

181, 

CerdlLl 

XI4 10 B 

£82 

21% 

21% 81% +% 

48% 

46% 

AStr 

pfM38 91 

295 

48=1 

47% 48 -% 

40% 

36 

CnLt 

PJ450 12 

*200 

30 

38 30 +1 

52% 

51% 

AStr 

passo 13 

74 

51% 

51% 51% 4 % 

17% 

14 

CUPS 

160 94 7 

1632 

17% 

17 17 . 

21% 

1C « 

AT&T 

ire 64 <3 

0999 

18% 

18% 18V f % 

22% 

17% 

CnLafi 

19691 0 

76 

21% 

X1% 21%. 

36% 

30% 

ATST 

pf3£110 

<4 

% 

35V 25% -% j 

33% 

29% 

riflR 

PI4 70 13 

2 

33 

32 32 . 

37% 

31% 

AT&T 

pf374 10. 

<S 

37 

36*; 37 -% ! 

»5% 

7% 

CrtP» 

140 1* 4 

1812 

10 

9% 10 + V 

51% 

35 

A Wat 

pfl 43 3 2 

*10 

45% 

45V 45V t V ; 

is. 

14 

CnSoya 

B4 57 10 

28 

14V 

14% 14% -% 

12 

10 

AWM 

pH 25 11. 

*100 

11 

11 11 . 1 

17% 

1?% 

CAPS 

190 12.5 

104 

IS, 

16% 16% + % 


18% 7% 

8% 7% 

25 


2 ®i 
20% 19 

23 19 


CentrDT 
CntrjTI 
18% Cenvtfl 
23% 15% Cn-twd 

27% 17 Ca$SA*. 

1^ Cnm*i 
Crtmpl 
CM 
CM 
CnamSp 
•iChnC 
mew 
•jam 
Cnase 
Cnasa 


78888 
260 12. 8 
£0 29 >1 
.40 19430 
40 20 9 


8% 


21 % 21 %. 
SO “■ 


9% -% 

■ ”*i 
M% -% 


q«y 

CUNY 
CMpk 
ChesPn 
Ctmtn 
aium 
CMM 
CUM 
ChPnT 
CWffdl 
CMC* 
Chrtsin 
13% 10 Qnm 

54% 42 CM 

33% 2n dry* 
53 34% CHuOO 

3CB, 21% Oxjrdi 
an 35% CMBd 
8% Cnffi 
C41G 
CnG 
48 OnG 
22% CnM 
33% 20% C40K 

23% 16% OrOty 

19% 13% Cam* 

39% 27% 


PI120 51 
<*4 6097 
404710 
£0| 

•t 
ptB3| 
365845 
p&25 IX 
Chase p!6.48o IX 
Chaw pflsa> IX 
Christa £9 36 8 
Chomed 148 SB 11 
ChNY *2.36 72 5 
pfl 67 SB 
pM57e IX 
1.16 36 15 


20 % 20 % 

231, 23% 


%* 

2 


15% 


23% 24 
52% 39 
64 


164 9% 

49 9 

17 20% 

55 20% 

HO 21% 

1668 20% 

10 U20% 

8 23% 

102 47% 

239 8% 

185 1% 

24 7-16 

87 2% 

278 <4 

20 41% 

840 64% 

25 521, 

147 >8% 

34 26% 20 

1843 32% 32% 32% -% 

15 32% 32% 32% 

132 54% 541, 541, -% 

10 33 32% 32% -% 

132 57 11 419 34% 33% 33% 

X40 73 8 2599 33% 33 33 -% 

10 116 25% 25% 25%. 

76 28 173% 172% 173 -% 

pi 21 55% 531, 54% -1% 

7 S 17% 17% in -% 

25r 29 57 75 8% 8% 8% -% 

481 1.4 177 34 33 33% -I- % 

22 102 8% “ “ 

45 11% 

pi 837 47 

1373 
(X2D4610 
JO 28 16 
X12 7 B 7 
216 15 6 
pi 4 13. 

017*4 14. 
pi 9 28 14 
.72 3 J 34 
74 23 14 
OBJ 15 

11 

X0G58 6 


20 % -% 

* % 

. - +% 
47% 47% -% 
B% -% 
1% 

M-33 -1-32 
2% ♦ % 
43% 431, _% 
41% 41% +% 

54% 54% 

52% 52% ~% 
17% 181, * % 
“ 26% + % 


8% 8% +% 
IOi 10% -% 
47 47 -2% 

7964 27% 26% 27 . 

476 48% 47% 47% -% 

117 28% 28% 28%. 

*64 40% 40% 40% -% 

565 14% li% J4% +% 

2890 u31 29% 31 4-2 

21650 51% 49% 51% +1% 

,100 u64% 641, 64% *■ % 

211 22% 22% 22% -% 

46S 32 31% 32 4-% 

232 23% 23% 23% - % 

52 16% 151, is, -% 

2282 36% 35% 35% -% 


-% 
-% 
+ % 


23% 141, BnkAm 
Hi, 40% BHAm p6 218 13. 

'85 66 BkAm pffl«e12 

21% 11% BhAm pTCea 

29% 22% BKAftty 

SS% 37% Bar*Tr 
23% 19% BKTr 

12% 71, Bonrar 

37% 20% Bara 

24% 18 BamGc 
«3% 32% Bamor 
33% 22% SaryWr 

12% 8% BASK 

27% 17% Bauscn 

24% 12% BanlTr 

251, 1SU BJyRn 
28% 19% BavStG 

40 28% Bearing 

36 24% BcatCa 

85% 461, Beal 

41% 30% BectnD 

12 4% B*sr 

21% 12% BaUnH 

30% 19% Bflflwl 

30 IS, BriHw 
ao% 65 BeSAU 
■27% 22% BCE 
371, 21 BriBnd 
34% 27% BenSo 
50% 35% BrioAM 
27 19% Burma 

861, 73 Brt» 

35% 23 BertCp 
35% 30% Benel 
20% 17 Benel 

8% «% BtthJiB 

.16% 7% Bergtn 
B% 4 Bert by 
19% 10% BestPd 
2S, 16% BettrSB 80 36 
68% «% B«hSi f#S 12. 

28% >9% BcmSi pCSO IX 


- 24 237, 34 . 

152 5 7 9 2275 17% 17% 17% -% 

20 41% 40% 41% +% 

2 69 69 69 . 

249 14% 14% u% -% 

X40 8 7 B 74 27% 37% 27% -% 

245 47 6 ESI 52% 51% 51% -% 

P«250 11. 4 2£% 22% 22% -% 

■06 1.8 19 66 Iff, 1C% 10% 

4421 9 52J 2C% 020 2d, -% 

80 3 0 6 14 21% 21% 21% -% 

136 33 8 190 41 40% 40% 

60 24 14 101 25% 25 25% -% 

.1212 10 40 Iff, iff, 10% -% 

.78 31 15 1971 25% 24% 25 -% 

3327 10 3831 12% 12% i2% -% 

f°6 8 13 33 24% 24% 241, -% 

£40 917 76 27% Z7% 271, -% 

129 12 li 3«a 3U, yn. +% 

Iffl 57 9 1951 30% 29% 29% -% 

p(338 60 4 », St ie -% 

1X0 3 0 13 332 iff, 39% 40 -% 

£20 6% 6 6% - % 

.4029 10 *21 13% 13% 13% 4% 

£6 X3 11 488 24 23% 24 . 

tf 67 23 1 23% 23% 23% +% 

640 82 8 778 79% 78% 78% -% 

9?18 382 28% 26% 26%. 

22 1 4 11 JS9 23% 23 23 -% 

iX60 7 5 8 3465 33% 33% 33% 

72 17 16 6 43% 43 41% -% 

5 88 3 4 11 - ^ - — - 

pH 04 5fl .. _ 

2 62 8 253 32% 

pHJOIX 6 35 

P&S013. £800 19i 

.15a 32 10 613 4% 

fl » 13% 

12 26 4% 

24 1 9 io 73 1 


9 25% 25% 25% -% 

30 82 81% 81% -1% 

32 32% -% 

34% 341, -1, 

JSQO 19% 19 13 +% 

S. ft 

4% 4%. 

. «V 12%. 

S2 16% 18% Iff, -% 

19 41 <Wh*% -% 

70 £0% W% 20 -% 


16 13 CJE 

16% 13% C-E 

65% 53% C«C 
22% 18% CwE 

26% Htj, OE 
65 54% CUE 

23% ie% CcnCS 

36% 20% Cemsai 
30 is% CPave 
3£B, 26 Compgr 

21% 11 CampSe 

46% 29 Cpwsn 

41% 23% ConAar 

22% <3% Conaa 

171, 12% Cen£ 

ZJ% 19% CmNG 
18% 10% Come 

30% 22% ConsEP 

40% 35 ConE 
•*3% 37 ConE 

34% 24% conaftl 
CnsFrt 
CnaNG 


pf 190 13 
pi 1 13 
E#938 13 
K237 11 
p(2B7 IX 
pi 840 13 
X32 10 5 
120 62 9 


+ % 


15% 15* 15*. 

15% 15% 15% -% 

6* -I 


29 
3 

2100 64 64 

56 2i% 21% 21%. 

62 24% 23% 23%. 

ZS0 u6S% 661, ®2 

fl 23% 2Si, 22% 

23 23% 


401 23% 


34 1 0 21 1231 25% 
S5e XI 10 4 26% 

11 1072 1S% 
33 1261 39% 
130 34 14 18$ 38% 

2*0 1 4 10 200 17% 

*152 88 7 14 171, 

u24 


2 40 10 9 
40306 
212756 
pH 65 IX 
pi 5 IX 


70 

12 13% 

708 28% 
102 40 
21 41% 


90% 20% 

40% J1 


"a 

13 

13% 

20 

23% 

25% 

25 


CanaPri l.OSj 


1 44 45 10 330 32% 

s 1 38 10 223 27 

216 56 8 109 39% 


2ff, ill, 
23% 9% 
25% 10% 

51 25% 

2S% 11% 
26 10% 
25% 10% 
17 7% 

15% 7 
26% 11 
17% 7% 

. 36 23% 

w 7 *! 


QnP 

CnP 

CrP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

a* 

CnP 

CnP 

CnP 

OP 

CnP 

CnP 

CnP 

OiVCp 

com* 


plAA 16 21 

PS4S0 21 
plC4 52 16 
p£W 45 22. 
DIE7.72 24. 

pKsrnzL 
prV4J<)26. 
prlOGO 25 
prTJTS 34 
pfH768 21 
prfl 4 25 
prPXflG 2X 
prtCJE 2L 
prHXSO 24. 
KL2X3 2X 
prS4.Q2 25. 
KKX«3 24. 

2 60 7 6 5 


2016 51, 
2300 19% 
23120 21 
z10 27% 

21060 34 
11240 33% 
21440 35 
120 17 
316 U% 
1S9 15% 
21600 34% 
940 16% 
232 17 
MS 15% 
53 10% 

1#4 10% 
191 16% 
84 10% 

450 J4% 
445 5% 


+ 1 
-% 
”% 

24% 24% -% 
26% 26% -% 
U% 15% +1% 

38 38% -1% 

301, 381,. 

17 17% e. % 

17% 17%. 

231, 23% +% 

13% 13% -la 
20 26% -% 
38% 38% -% 
41% 41% a- % 
32 32% -I, 

*% 2®, -% 
38% »i -% 


19 1*,. 

21 21 . 

27% 27% -% 
33% 34 . 

32% 32% -% 
35 -% 

+ % 


12 (lenrti 

HqIj L»r 


£% 


•.‘■j 

2S-j 

72’-. 


:jj x-i 

-""i ">« 


4?% S4% 

i?ia £7% 
« 

5P. K 
471, Jii 4 
33% 51% 

1 ~i 5% 

4*2 r% 


«5 -r? 

32% ::.J 

\h t\ 

64% 
61-a 2’ ! l 

3ff, IT. 
12% 3% 

17% 

11% 


37% 

15% 

SSI, <5 
29% 15% 


41 


7% 

S. 


39 

34% 

5% 

48% 

9% 

25^ 

29% 

33 


35 
15% 17 
14 141,. 

74% >5% 
341, 341; 
14% 

1 


+ 1% 

"A 

+?% 


. % 

14% 17 
14% 15% +% 
Iff, 10% -% 
9% 10 4 % 

15% 16% + I, 

«% 10% -% 
3« 3*% + % 
5% 5% +% 



24S. 


22% 17% 

*57, Z7 
1C% 4S. 

W% a* 
37% 2£% 

41% S% 
34% 26-, 

15% 111; 


2-^ 


30% 

177, 


27% 21 % 

24% 16% 

39% 35 

£»2 65% 

106% 63% 
63% 45% 


23% 


^ a% 

24% 15 

29% W% 
47% 32 

3ffa 25% 
#0 28% 
34% 2S% 

51% 35% 

15 % 10 % 

23% 15% 

18% 14% 

40 £3% 

54% 43% 

341, 30% 

441, 33 

30% 22% 
120 95 

76% 6< 

67 
25 


57 

2'** 


32% 26 

67% 51% 

16% 11% 
18% U 
15% 12% 
15% 12 

16% 12% 

? ^ 
18% 9% 
22% 17% 


36% 26% 

38% 21% 
2®i 20% 

22 % 12 


3% 

1% 


«i 

15% 6% 

19% 07* 
27% 19% 
16% 12% 
78 60% 

56% 37% 

27% 20% 

29% 20% 
43% 32% 
19% >3 

29% Iff, 

22 % 19 % 

29% 25% 

27% 23% 

14% 9 

16% e% 

8% 2% 

9 6% 

11 7% 

24% 13 

19% 1>% 
20 e% 

71% 50% 

10 % 6 % 
28% 11% 
31% 24% 

19 14% 

3% 

7 
% 


ft 


25% 

4 

3% 

14% 

0*1 

15% 

VJ 

21% 

24% 


a 


Stuck Orr YU l 




„;r:7r 

CCa'a 


• .:c*. 
ftf C-- 
-OCCi 


CwiXra 

Ta*-'. 


vTrjr 

CT4 

CrsvSj 

r..;.VI 

ClliX 


rt3% 

!73«i 5 
i£ 1 i 11 
1 :i 12 

■as: i4 
C7Z3C3I 
r 4 2 
47. £4 7 
r. 4.; J 5 *5 

M42 :i 
512 40 75 
7« 4 3 12 
• *5 42:1 
?7* 14 I'a 
1 *523 
34 7 :i 

1 &S 4 a 21 

><■ 

42 IS 
c e M i3 


iaO;H- S h 


Lew 


?< 


3: 


• '4 


i4-‘: 

3 1 * 

K 

4»* 


r K* it I, 


Cage. 

Cja 

CuttC=a “r L>4 

~.r * ’ !'■ 75% 

:■* -% i r:* 1 


2i ‘ -% : m .f.* 




: 


6 «-:e- 


9 Tn 

Vd S -aCsHri^l 
■ *5 


‘ii I 
•- 1 




x 

is 

v. 

M 

xs 

‘i 

*1 

237 ? 

53 


: ., ;v . 
s -er 




€“.j 

*5% 


i“i 

>S» " , 

iO: jV 

K' !■% 

2 ■#'•* 
3T3 4. 

C, •'!. 

• -:4:?i4 -o- w*; 

44 -i :■:> 

- • -4 S* 1 1 

• * : i-z lo ; 
•e'en i "5 ■?» 

1ST* lie 


i! j 
■ ; a : 


:r r~ rf“- '■ r ‘C 


31% 




■iff t i-— - ■ 


as* u- 


C-5 < 

i:?5S3 1 

ZC; 

>--<> 

»r es 

4i' c 

Cr*’el 

133 10 34 

71-, 

C 1 Z 0 

£14 53 13 :<■ 

*V, 

C-£« 

pre 50 8 5 n 

EJ" 

Cu-'.nc? 

32 JfS 

4;- 

C*if-E-i 

£2025.4 ‘•‘j 

■ Si. 

Comnc 

HOai: Ji 

16% 

CjtTA' 

1JC 16 10 R 


'tVTa 

1 10 3 I 3 re 

D-D-D 

“'t 

EvxrC 

J917 2S 74 

11% 

OtloCp 

:« 5 : 9 i3 

25^ 

Dananr 

T» 

I'* 


tsarf lor 

,: i 

DvWr 

( ja 5 1 10 KB 

95% 

CrjGrr 

17 IU1 

£*% 

Datpii 

16 42*o 


Dntjv; 

£3£4 9 H 

eic' J 

Caw* 

£4146 K 

16V 

DayiHd 

74 23 13 if? 

zy- 

DaytPL 

£ 73 7 l£7 

1;-. 


% S S? 


-*% 

31 . 3i t 


c2« 


-I T -1 
4 

4 “l - ' '* 


□PL 

□eanr 

D-we 

3e*nP 

L«TaAr 

DijiChN 

Der.Wg 

Dennys. 

CeScio 

CwEa 


PI72714 

a 46 i e i5 
1 35 15 
igcea 8 

60 >£7 

i re 3 4 1* 
I 63 4 7 13 
.72 1 » 15 
143 4 3 9 
1 68 M 7 


15-', 15% 

£:% — i 


Li% 2** -■ 


4*0 57: 
54 ~ 

is? r?% 
r . :% 

2743 


-01 53*4 £— -; 57"; - % 


%3 40% 

43 22% 

sssa is% 


67i. 

DetE 

pfSSO 

63 

1 

07!. 

S3 

D*tE 

ptS32 

14 

*23 

«•: 

47% 

Di!= 

01769 

12 

=30 

57 

46 

tsr= 

pf7 4E 

11 

i-:o 

l=7 

45=, 

Dele 

pf7 3S 

13 

:7M 

Sij 

ir. 

DE 

pfF 2 75 

f2 

JS 

i£31 

re 

LE 

prfl22« 

13 

33 

24%' 

13V 

C€ 

p)03 13 

U 

■M 

XT". 

13 

CE 

piPJi£ 

13 

4 

£4 * 

19% 

CE 

p®275 

IX 

IS 

2¥, 

T3V 

re 

pfD3 40 

13 

4; 

2 ='■; 

135 

re 

pM3*2 

12 

re 

a% 

24=4 

CE 

dL 4 

13 

18 

i_JCi 

"*% 

DS 

p«4 12 

13 

30 

iJOV 

li-'^ 

Cc£ 

pr££3 

il 

25 

«?% 

17V 

Cener 

30 

39 11 

X 

51% 

5% 

Ce'jEir 

B( 

47 20 

174 

ir. 

17 

&GO 

pi 86 

40 

2» 

ijiv 


4£., 4.V, 

w, 

■£J, i£% 
“ * 87% 
«% S% 


75 iff, 

=-* zr, 


-i 

- u 


4% 

0% 

% 

39% 22% 

26% 10% 
22% 17% 

3% 2 

21% 9% 

20 ItSL 
21% 16 
33 23% 

5% 3 

Iff, 11% 
38% 28% 
14% 9% 

15% - 

15% 

22 % 16 % 
34% El, 
31% 20 

11 3% 

10% 7% 

14% 11 

41 30 

16 13% 

4ffa 36% 


12% 6% 

E2 41% 

13% 9% 
16% 0% 
22 IS 
41% 33* 
IS* 9H 

Zff. 16% 
19% 16% 
33% 27% 

29 14% 

141, 8% 

7% 4% 

35% 27 

48% 27% 

37% 29% 

25% 10% 

27 16% 

19% 13% 

57% 43% 
381, 22% 


Enj« 

OumS 

Co9i 

Ckpu 

Digital 

Dmey 

CEJ 

Oirxin 

Dome 

DomRs 

Donald 

DomJ 

Carney 

Doriey 

Dover 

DomCIi 

Dcwjn 

Draw 

CYesr 

DnoB 

Dreyfus 

auPora 

duPnl 

OuPm 

Di*eP 

DiAe 

DiPa 

Duto 

Duke 

Duka 

DunBrd 

DuqLi 

Duq 

Duq 

Dug 

Dug 

Dug 

Dug 

DycoPt 

DynAm 


EGG 

ESy* 

Ea^eP 

Easca 

EaslAr 

EAL 

EAL 

EsAjt 

EA» 

EA» 

EasiGF 

EjmUIJ 

EaKod 

Eaton 

Ecran 

cC*ora 

EdisSr 

EDO 

Edward 

EPG 

EP3 

EPG 

ETTon} 

Bw 

BacAs 

EMM 

EMM 

Bctsp 

Eacan 

Emma 

Emftd 

EmryA 

Emm 

EmpOs 

Emp 

Em, 

EnExc 

Engk^i 

ErBBu 

Enaereh 

Erorce 

Entera 

EmxE 

Entndn 

Eguft* 

Equmfc 

Eqn* 

EgiBs 

Egutc 

EiM 

EssSa 

EssexC 

Estrfrie 

Etnyi 

EvanP 

Euan 

Eva, 


pf225 8: 
176 10 57 
pf 4 11 
120 16 II 
13 


22\ 

£4 


2% 25% - 

29'. X' - % 

2 $r- Sy, - 1 

17 in. - - 

20% -* 

c% i3% -- 

. 21% 21% -J 

& ai, -1 

2726 m, 171, 17% -* 

52 26* 35* 30*. 

137 77% 75% 76% -% 

4480 105% 103% 104% -1% 


ire 

SO 

21 

773 

59% 

53% 58% 

-% 

260 

72 

5 

IB 

36% 

36% 25% 




4 

762 

5 

*4 4% 


g 12 



4U 

Pa 

e% e% 

■*■ % 

£72 

96 

8 

1157 

rev 

£7% ST", 

- V 

K 

36 

e 

35 

18% 

17% 10b 

+ % 

£0 

9 

18 

517 

X97, 

29% 22V. 


1 

XS 

14 

30 

45V 

45% 45% 

-% 

ire 

47 

11 

13 

25% 

t£5% 25% 

■i 

02 

XS 

12 

022 

33V 

32% 32% 

-1% 

160 

62 

10 

1635 

£9% 


-% 

,72b 

19 

n 

922 

3*i 

ft ir? 

-1% 

.50 

42 


127 

12 


•i 

.00 

40 

20 

1355 

20% 


-% 

2 

12. 


11 

17% 

17% ir. 

■*% 

JCb 

14 

10 

197 

37% 

36 36% 

-1% 

3 

65 

8 

S0i9 

47% 

46% 46% 

-% 

peso 

10 


3 

33., 

33% 33% 

-% 

pM£> 

11 


3 

41% 

41% 41% 

-% 

248 

87 

7 

1270 

av 

28V a% 

+ 'l 

pf675 

57 


1 

up. 

110% 11B%. 


pf8 70 

IX 


*140 

71% 

71% 71% 

-1% 

pJ7 80 

IX 


1 MO 

64 

E3% 64 

* % 

pC 69 

11. 


IS 

231, 

22% 23% 

-V 

pnes 

12 


17 

31V 

3l% 31b. 


188 

30 

19 

093 

62% 

62% 63% 

+ % 

206 

13 

7 

4640 

IS", 

15% 157, 

*h 

irtAXIO 

13 


794 

1 7% 

15V 16V 

-j 


pi 205 14. 
pi 207 13. 
prKXIO IX 
pr23l 14 
.2B 29 7 
20 10 11 

E-E 

M IS 18 
50 20 a 
104 4 5 8 
4431 

wlO 

wiA 

ff 

pfB 

PfC 

IJ0S4B 
194 72 6 
320a 45 14 
120 24 8 
76 29 12 
1 36 12 
1J04B8 
24 14 13 
003216 
dpO.35 II. 
p!3 75 IX 
pr 

n 13 
.36 41 

16 

pi 1 12. 

& 08 .4 26 
£0 66 11 
2? 

260 39 13 
sJ4| 10 15 
50 3 0 10 
»1 eOo 4 6 9 
176 9 5 7 
pi 47 11. 
pi J2 IX 

72 2618 
56 23 10 
160 8£ 15 
20 

21| 

n £3e 34 
13064 7 
1 70 52 13 

pCTl 14 
1173 53 5 


Z20 14% 14% 14% _% 

*100 44% 14% 14% +% 

182 15% IS 15% +% 

19 »S* 15% 15% -* 

*1110 16% 16% 16% -% 

122 10 9% 9% -% 

20 21 21 21 


-E 

460 32% 
229 25% 
69 23 

492 14% 

1577 4% 

06 17, 

53 11-16 

30 0% 

67 10% 

47 12% 

353 24% 

170 Iff, 
*314 73% 
201 50% 

88 26% 
704 20% 

£8 33% 

223 16% 
284 25% 
67 22% 


32 32 

26* 25% 
22% 23. 
13% K% 


-*» 


-% 
+ % 

* h 


28% 

27% 


i 1 


-% 
- J. 


=? 


150 11% 

28 9 


4$ 

222 

L5 

16 

95 


3ii 

6 

6% 

22% 

12% 


" i 

a 


168 7% 
003 67% 

196 ff* 
189 17% 


30% 

18% 


*300 4% 
*500 7% 
278 5-33 

742 20% 
4 24 

2B27 18% 
515 2% 

151 10% 

56 18% 

82 20% 
20 32% 

152 ff, 

1 16 

60 32% 


Exoettr 

Exxon 


FH 

FUG 

FaSCir 

Facet 

Frirehd 

Fare 

Fartd 

FrinDtr 

Fmt 

FfWsF 

Farah 

FavOrg 

Fedare 

FedKo 

Fn£*p 

FdMog 

FettfJM 

rwCPTj 

Fd3grt 

FedDSl 

Fano 

Fkteat 

RuCpA 

FinCp 


n 12 U 7 

111 

10 

XOo 17 IS 

226 

UV 

n09e 6 10 

63 

14V 

B0tj4 0 10 

£7 

£0 

72 2* I* 

63 

24% 

*27 11 

430 

31*4 

1071 31. 

92 

3% 

pfl *0 10 

5 

7V 

pf? 10 T9 

10 

11% 

1 00 4 6 10 

13 

34% 

ISIS 11. 

19 

15V 

340 79 6 

3*3 

43% 

F-F- 
Ml 101 17 5 
3X0 38 B 

28 XT « 

-F 

38 

08 

30 

a. 

ij% 

80 4 6 9 

13 

121 

nv 

17% 

pO £0 99 

4 


.16 1 2 9 

as 

131, 

£2 0 22 

702 

27 

n60e 34 :< 

339 

17b 

5 

33 

s% 

88 4.9 7 

40 

10 

X0 19 16 

127 

10b 

9 

83 

5 

1.64 5 0 6 

11 

32V 

16 

1139 

341, 

152 4 6 10 

108 

33 

18 10 

flaw 

16% 

1 70 3 4 7 

S? 

21% 

80 54 16 

6 

15 

240488 

1* 

SO 

120 5 1 8 

126 

31% 

2 82 11 

445 

331, 

8905 J 

5624 

?v 


-v ft 
% 11-16 
8 a 

9% 10 

12 12 . 

Xi% 34% -% 
16% 16% -* 
71% 71% 

43% 53 
25 36% 

38 33% 

23 33 . 

16% 16%. 

25 25% 

32% 22% 

25% 25% 

Z1L 271;. 

11% 11% 

e% 

3h 

5% £% 

5% B% 

22 % 22 %. 

12 1 £% 

7 7 

67 67% 

a 9% 

16% Iff, -% 
30% 30% -% 
10% 18%. 

4% 4% -% 

7V 7% 

% 5-32 

20 20 % 

24 24 - % 

18% 18% -<■ % 
2 2 . 

10% 10% -% 
18% 1fl% 

20 % 20 %. 

32% 32% 

5% 5% 

16 16 . 

32% 32% 

<S% 9* 
n*i 11% 

14% 11% 

19% 20 . 

24% 24% + % 

31% 31%. 

SH 31, + % 

7% 7% 


-3 

54-C 


s:% 


.4"- 

x-r;rs 


. r 

:-vs 


iz : : is 

Se" 3 7 14_ 

:Kj x 
■ » 4i •* 


•iVi 
E‘LAi 20 


53", 


z: 3 

■ff; r- 

jl% 

K 4“. 

£ 2 % 61 


:CS 34% 

5 :t, 

6*6 15, 

i ' = I- £- L ii 

S33 si* 

K2 71..-S ;r S', 

■- 53 ff; 

3-j 

IS'i 

1C.- 


"■ X i 5 
; 3 12 


pi 

** 


ii% 

5 

K*1 


Gere:: 


♦ % 
♦ * 


-1-32 




-% 
+ % 


* % 


+ % 


FrCp pIS 79a 21 . 
FnSSar 


65% 3*% 

27 18% 

57 45% 

2)% 14% 

21 H% 

S 10% 

30% 

31% 21 

13% 7% 
46% 31% 
71, 41, 

28% HP, 
28% 20 
14% 
16 


Flresm 

FiABn 

FBkSy 

FBkfla 

FB8M 

FeiOe: 


.53- 

5M, 35% 
12% 8% 
56% 40% 

35% 14% 

34% 22% 

a* 2% 

13, 10% 


KM 8 7 
B837 7 
31 48 5 7 7 
120 38 12 
60a 129 
192 60 14 
FCH a pIS. 82a IX 
FlBTe* I JO 9 I 13 
FfCrty 14 

FFeaAl 
FW;te 
Finin 
Fihtes 
FUtSiB 
FaiRi 
FatPi 
Fttwa 
Fiwaflt 
FIWsc 

FVHsc 
Fochb 
FWfd 
F8FW3 
FleaEn 
Flemno 
FtaeY 
Hm 


234 567 
pt2 3? 88 
2* 27 9 
Z88646 
96 

pBffill. 

T 78 63 13 

04 43 8 
120 60 6 
pt&25 10 
1 £7 10 
Ko £ 
240447 
J6 15 10 
£0 26 13 
80 27 12 
fill 61 13 


11 11 % 
34% 34% 
15% ISIi 
42V 43 


61s 61, 

57 571, 

13% 13% 

11% 11% 

17% 17% 

36x 36% 

13 13% 

26% 26% 

17% 171; 

29% 29% 

17% 177, 

10% 10% 

4% 5 

32% 32% 

334 34 
JcV 32% 

16 iff, 

20% 20* 

14% 14% 

45’e M 
23% 2?L 
32 321, 

» e 

4% 4% 

31% 31* 

2% 2% 

16% 15.% 

2=* -% 

IS 26 - % 

32 32 -% 

5H, 51% -% 
19% iff, -% 
47% 47% -!% 
14* 14% -% 
10% 18% -% 
13% U% -% 
729 42% 4iy *2% 

37 26% 26% 267. 

239 9% 8% 9 

33 44% 44% 44% 


70 

295 2%' 
266 16% 
35 24 

*75 2ff; 

4 32 

275 S3 
3299 W% 
10 47i, 

>339 14% 

5 10% 

237 14 


-% 


-% 


-% 


-1% 


+ % 


193 5\ 

82 34% 

147 27% 
128 10% 
a 20% 
*1900 50 
228 38% 
46 10% 

49 541, 

1072 251, 
74 31% 

£34 23-, 
33 Iff; 


5% 6% 

24% 24% 
2K* 20% 
Iff, 19%, 
20 20 
40 49 

36% 36% 
Iff, 10% 
£4% M% 
24% 04% 

33% -n% 

30 251, 

!£** 12% 


-h 

-h 


+ % 


*11 


:*% 



— % 

•p. 


rev 

Zi 



■ 


y . w 

Z2 

j»=: 

33 


Si = : 

E t 


D***- 

3^1 

2'| 

G*=w 


1. n 

3l% 

£1 


G3°W 

24% 

£1% 

Gj»» 

fit 

S-% 

GiFV 

3 

»■-•* 

DerjP 

2; 

12 

G«l3 

13% 

€’* 

Gjnff 

1^4 


Gi'F- 

»% 

16% 

G-N£ 

57% 

*£% 


ITV 

"1 

GtOiX 

9V 

4% 

G'cwu 

re 

17*1 


15V 

5% 

Gtakug 

5% 

2 

GMN 

£4% 

11 

GJiWtr 

35% 

25% 

GdWl 

34% 

23 

Googyr 

22% 

tsv 

Geroj 

38% 

re 

Good 

47 

36=, 

Grace 

66 

47 

Giwncr 

13% 

0% 

GtAfei 

18 

11_ 

GlAtPc 

23% 

27% 

GrtJrii 

21% 

15V 

GMri 

43% 

31 

G Stall 

67% 

51% 

GUtak 

25% 


GiWfin 

19V 



T5% 

11% 

GMP 

27 

«% 

'Ifyn 

5 

3 

GfClier 

31 

n 

s 

G-uwO 

Gn*0 

31% 

Gnaim 

26% 

231, 

Grunt 

V: 

4% 

Gnrnd 

23% 

14% 

Guard 

32 

23V 

Guftd 

3S 

25% 

GiWot 

62 

M 

&»W 

24% 

12V 

Gi^Ps 

33 

:7 

G JIR 

14% 

10 

asw 

33% 

£4 

GT3J 

rev 

£7 

GSSU 

25% 

12% 

GAarn 

IS% 

14 

Galen 

- 

4% 

HfTT 

Z7% 

19% 

H4HF9 

44 

23 

H*srt 

:% 

V 


TV 

5V 

Hriwd 

K% 

38 V 

H*wP 

-.3% 

11% 

iwv-s 

i?% 

15% 

Harj 

41 

21% 

»WSm 

re 

15% 

PaniH 

14% 

10% 

Hjnria 

— « 

XEj 

hkSej 

49 

321, 

HWnd 

12% 

7 

Hwnsft 

a% 

14% 

Hrpflw 

Or 

rev 

Hwb 

IS 

ir, 

HriGr 

re 

19 

Marxco 

34V 

23), 

Hartmx 

15% 

12% 

HanSa 

21% 

15% 

KjwS 


B 

HayaaA 

5^4 

15V 

Maaatn 

131, 

9 

Marub 

17% 

3V 

Haas 

32-1 

13% 

HacuM 

32% 

14% 

Hedrm 

21% 

15% 

HMg 

44 

37 

Hera 

3C% 

12% 

Haw; 


10 

■ F. 

■ luuin 

5% 

3% 

HemGa 

38% 

27% 

Hercui, 

18% 

13% 

hantC 

41% 

20% 

Her shy 

20, 

Mi 

HessM 

re 

9% 

Heatn 

45% 

31% 

HewPfc 

re 

17% 

new*) 

ir. 

12 

KShear 

121, 

6% 

17% 

ww* 

re 

HSrta 

»% 

4S% 

Hdltm 

Al% 

JI 

Hrtacrt 

H 

K% 

HC*33f 

75 

45% 

Hd)y3 

27T, 

12 

HamdJ 

20 

nv 

HmFSO 

9% 

e 

Hrtfj 

36V 

2C% 

Hmafce 

EC, 

e% 

Hrnwf 

60% 

41% 

Honca 

63V 

46V 

Hcnwo 

29 h 

19% 

HdODrtJ 

24% 

19 

Hr*g n 

10 

4% 

Htresn 

48% 

S% 

HascCp 

27 

ST, 


35% 


HcugnM 


13% 

HcuFan 

3*4 

24 

hCulW 

75 

54% 

Hum 

501. 

36 

HUm 

a% 

T7% 

Htadrd 

63% 

ai% 

HouNG 

20 

12*, 


23% 

5% 

HcwiCp 

* 

20% 

HuSPi a 

■>7h 

O-j 

Huffy 


'2% 

HuytTt 

25% 

ir., 

rtjgnSp 

33 

19.; 

Mtmwi 

2»V 

17', 

rtjrv.Mf 

33% 

‘^1 

HuifF 

ar. 

IP, 

nycra 

£9% 

£1 


e4 

ev 

lC*n 

9V 

*7. 

KIT* 

25=4 

!=', 

ICN 

17% 

14 

WAlr 

19% 

13V 

WTPr 


20% 

ITT Go 

n 

40 

ITT 

71 

Alt; 

42), 

ITT 

00 

ITT 

25% 

15% 

Wlnt 

3T% 

30V 

kMhjP 

26 

14-', 

UeaS 

23V 

17% 

inppwr 

18 

«% 

«rta- 

19% 

15% 

»*N. 

rei. 

£7i. 


SI 

re 

SP^r 

rev 

31% 

I7W 

*% 

27% 

BrcCarn 

10% 

54; 

WeCp 

15% 

9g 

MCO 

54 

45 

W4M 

«% 

<9 

man 

66 


IWM 

17 

M 

intsM 

17*4 

14% 

(WfiM 

28% 

23% 

moiu 

25% 

«% 

wsr;i 


ij OM 

47 

,:M n% 

i 1S9 

5 V 

17 « 

16 


21% 

! 

MV 

•s 

re- 

!t 


1 

36% 

e; 

I!"* 

101 

re 

j 


A 

ret’ 

16 

23% 


53, 

10 £58 

24 i 

13 1942 

14% 

95 

9 


2143 

CJ3K i? 

13 

»r 

22 9 6 
15661 E 
1.63 6.4 6 
a 4831 7 
63 3 2 12 
£03 60 10 
1X4 £2 13 
43 3 4 7 
13 

SCa 24 9 
185* tt 6 
16J447 
pMTS 02 
38 36 10 
22 

172 II 5 
120 53 11 
5 

.4ffij£3 M 

10 

1 397 
pC.8011. 
n 16 32 11 
3214 13 

62 20 7 
90 33 0 

pfSI5 9£ 

£0 6 
CH3372 
164 13 5 
p3£S 14. 
pm 4C 15 
£5e 4 1 8 

63 40 13 


H-H 


r. 

141 

i E0 6J :0 
.00 71 
pi £6 72 
204 4 5 3 
1 x"j 11 
184* 10 
SS2 2.5 13 
0637 18 
.40 2 3 II 
1 £4 12 

33 21 10 

00 3 1 15 
B8 3 0 13 
n 

1JD S3 11 
1 1244 8 
183 IX 10 
sf 64 78 9 
.10* 9 8 
36 12 51 
J2 3 217 
3124 29 
20e 1236 
.400 3 1 6 
30 2.0 10 
e 1 60 3 7 12 
s 5 

34 19 21 


43 

42% 

«» 


0% 

Si, 


120 30% 

3 


98a 439 

28 

23 

■1.12 4 5 7 

113 

100 

22V 

*1 

5013 12 

HE 

401, 

xeo 10 13 

254 

25% 

.95 XB 13 

34 

3*% 

4024 11 

254 

’7% 

17a 54 0 

1180 

3C, 

P<2 1733 

•1 

72 

pH H 5 1 

2 

40% 

248 11 S 

20X9 

22 

2 47 10 

449 

4?% 

2210 17 

no 

13% 

402X24 

40 

15% 

2X991 11 

■14 

M% 

JO 339 

10* 

12% 

4fi 37 

£M 

13*i 

3X 1 7 9 


19 

.£529 12 

£561 

24% 

44X0 15 

e 

2X1; 

SO 2 7 20 

1*87 

20% 

: K 8 5 8 

7 

22% 


»a* 
Dus ftev 
Ldw Cart* Oca 
»•« r-u -•* 


•£rg 11% - ^ 

4.1% 4..% * . 

*.* Ji ‘l -• 
", !‘l. 

*r, 


* g;, 

'6% 't:. >'•. 

31% 31% * i 

S, K% -% 


G-G-S 

14 -51 £4% 


: : t; :a% 
if i 1 : 

7 V £=££ 


iZ 

7G* 


t 3 

72 Ci 
4C3 lit, 
ZM :$% 
■5 iu’i 
•4 K; 
94 3Tt 
« '■?* 
H 13% 


41 % 
-'—I 
: ;, i 


$4% 

i:'i 

.5% 

11 'j 

:4 V 
21 
137j 
if'* 
£?, 


£8 

4rec :7:, 
4£l Sff- 
5K5 7#; 

44 . 
306 J-% 

41 43% 

:■ s 

430 U% 
231 W| 


£24 l£ "1 

4 7£r 5 J £ 

■K1; 

p-jS 


162 81 

EC 2 3 

i-cCJ £2 

rftyti 

i- •! 

POTS 53 
r£S6 13 
5-2 £2 i£ 

r: .re i£. 

P.T72 5i 


4 147 ff, 

*2 29 51 44 H 
*443 51 590 W% 

19 12% 

570 5% 
104 21 
932 9 

179 £% 

ire 21% 
OS £6% 
1413 2Si, 
190 16% 
1349 21% 
590 4i% 
104 57 

£45 12 

247 16% 

4 36% 

55 15* 

131 341, 

ft 50 
1511 24% 
381 17* 

39 15% 

451 23% 

109 3 
7i. ir* 
1013 7% 
61 25% 

207 25% 

71 5 

28 £2% 
330 £4% 
396 27% 
2 50% 

1779 Iff; 
30 19 

4636 12% 
IS 27* 
54 30% 

781 14 

W IS 

-H 

E7 5% 
271 24., 

1833 28% 
1030 1% 
HO bT7, 

122 46* 

131, 


S'! 

29% 

:j.. 

li"y 

aic% 

49'. 

74% 

it"i 

48% 

5% 

15% 

60% 


X’, 

7-7% - i 

-re _: ; 

4% 4. 

8% 

75% 

ii- - ’. 

r*t » - 

- h 

i: -i 

44% 

£1 t :« 

iff. 

64% ♦ : : 

12. 

32% 


14% -% 
£‘.% -% 
»! 

53% -l 
£>': - 
0-, - -a 

29% 

19V -- 

I0L 

It, -% 
K * 
75'.; -1% 
=3% ' % 
37i, -5, 
48% 

E% v :. 

11% 

Eff. -% 


4C4, 4f:, 

T1% 11% * .; 

*•; S% 

1-'l 'i'l "% 
£'% - L 
£9% 4- 
X -% 


£ 


36% 3C-. -% 
32% 32% - % 
S'. 26% -* 
Iff; 29 - % 

2C% 20% -% 

20% 20% 

£9% 23% -% 
59'-; 591, -% 
£4% :■»% -% 
14% 14% 

0:, 0-, 

8% 9 -% 

17% 10 + % 

55% £ff, * % 

12* 12% 

S% S> * % 
10- £0% -I, 
S% 0% 

2 2 . 

21% 21% -5, 

?> '> 

24% 1% - % 

15% 15% 

21% 21% -% 

41 41% -:• 

56% SS% * 
HI, H% -: ; 
16 IS* - % 
3ff, 38%. 

15% 15% -* 
34% 34% -% 
57'. 57% -% 
T4% -% 


Z4.; H 
11% 12 
U% IS . 

22% 22% -% 
3 3 

17 17%. . 

7% 7% 

25% 26% 

251. 25% 


18% 

37% 

18% 


29 

397 29% 

2 13% 

231 23% 

636 26 

8 15 

3« 21 
37 II* 
_B 
2B 
185 
371 16% 

147 15% 

92 15% 

28i 4* 

82 14*. 

920 18% 


160 49 8 I5S6 3J% 
■05e 3 31 63 10% 

1 40 38 12 68 35% 

19 5% 

PI S 

£2 7 13 3975 33% 
£0 £2 17 19 27% 

SC 33 12 151, 

.15 15 9 129 Iff* 

s 51 2 6 10 IS <9* 
1 SO 3 3 15 738 £4% 

_26e 0 £31 34J, 

90 £2 12 1399 41% 

1 1 4 13 n 74% 
23 1709 15% 

7 754 Iff; 

pM 1C 13 0 8% 

22 8 31 801 2£j 

n 4J 34* 21 11* 

4Ce 6 10 344 491, 

UK 33 9 635 58% 


•r, 5 

22* 22% -% 

24 £4% -t, 

77* 27% * % 
5e% 56% -% 
IP, 13%. 

19 10. 

12 % 12 % 

27% 2^ -% 
30 30% 

d13% 13% -% 
15 15 . 


5% 5% 

J4% 24% 4- % 

28% 20% xr% 
1 1% 

7% 7%. 

*5% 45% -% 

13 13* + % 
13% 10% -% 
371, 37!, -% 

1 7% 17* -% 
15V 17% + 1, 
41% 421, -% 
«% *«% -% 
8% 8% -% 
£5% 25%. 

23% 29% 

13% 13%. 

22 % 22 % 

25% 25% +% 
15 15 . 

20V 21 *■ % 

10 % 11 -% 
29% 30% +lr 

a. 

16% 16% +% 
151, 15% -1, 

18% 10% e- % 

41% *3% -% 

14 11% + 1, 

T 

32% 32% -% 
18 18%. 

38% 35% -% 
5% 5%. 

^ 9% -% 

32% 3P S -% 
27 27 -% 

15% 15% -% 

9%, "% 

iff, 1*V 
54V 5J% +% 

34% 34% -% 
40V 40V -% 
7ff. 73% -1 
1*% 15% + % 
19 19% - % 

ff; 01- 
24% £41, +Ij 
11V 11V -% 
40% 40% -IV 
57% 5T, + l, 

22% 23 ♦ % 

22% 22% -% 
4% 4% 

39% 39% -1 

SS 26 -x 


I — I — I 

si 30 4 7 7 153 29 

ptXSMX 6 0ff. 

43 263 S . 
pf 270 11 a 24% 
1 32 12 1 16 

MM 86 10 10 18% 

1 3 5 7 4287 27% 

pK 4 0.1 7 49i, 

plO 5 99 7 »% 

P/14H67 10 52% 

120 76 21 110 IST, 


34% 34* -% 

17 17 -I. 

3£% 32% -% 
72 72 -si, 

43% iff, + % 
£1% £1% + L 
-»2% «% *% 
Iff. 13% +% 
Iff. 16% ■ % 
23% 24% 

11% 12% +V 

13% 13% -% 
19 19 . 

23% 23% -% 

22 % 22 % 

29% 29% -1% 
22 % 22 % +% 


■’* 

Bffj 821, -i, 
Vi ff a -% 
24% 24% -% 
ffi 16 -% 

Iff, Iff; +% 
26% 25; -% 
49% 49% -% 
«% 501, -% 
52 52 -% 

15% 15%. 


3.23 89 7 

» 

« 

M* 

36% 

MV 

36% 

i«V. 


2 64 11 6 

657 

»% 

23 

231 , 

+ % 

pis 13 13 

5000 

17 

17 

17 

+ % 

pf£3S 13 

Zl« 

IP, 

18% 

16% 

+ % 

pM 12 13 

*7=0 

32 

32 

32 . 

p*3 T 13 

*200 

29% 

S3 

29 


, 5124 14 

130 

C?V 

2? 

27 

-»4 

£61 IX 

1195 

33% 

«V 

33 

+ % 


as? 

S 

? J 4 

0 

+ % 

JO 29 

BBS 

14% 

10% 

10% 

-% 

PI7C8 13 

2450 

54 

a* 

54 


pf7 ft 13 

£00 

58 

58 

50 

+ % 

p«6S 13 . 

*560 

65% 

6i% 

94% 

-1 

pf£ 15 13 

0 

167, 

IS% 

16% 

-% 

press 13 

£9 

17% 

«% 

171, 


posa n 

36 

1^4 


2*8 

+ % 

S' 88 78 6 

n 

S» 

re% 

£4* 

-V 


1? Momti 
la* 


.C-; 

7*V 

t-.*i 

.‘5% 


?5% 



ii* 

'3% 


'S'-; 

:c s 

MV 


£C 

J!j 

?■' 

36 


'3% 
27 '• 
R. 
£3', 
'C 
'5-4 
£6 lo'f 

■3% 14% 
-Y 2--: 
£T, :e 
33-. £6 

f.% 9% 

34% £3- 


«% 53 

£7!- £ff- 

:r% ir, 

;* K L 

■s* 

W* 54% 
S5 40, 
E5 4“ 
£7 76% 

15V ’£% 


11% S3 


9 

*3% 3~, 

a 

£i '« 


1C% 6V 

I*', 9* 

Sr, 33 
35% rev 
36% 23 
=r* i2% 
£5% 14% 

22% 15% 


8% 

14% 

£9% 


18% U% 
19% 15% 

63% 30, 
15 KF« 
21 % 12 % 
35% 27% 
22% IB 
20* 17% 

337, 17% 

49 


17% 1C% 

17% ir, 


5ttxfc 

l.n.i 

i- r 1 

- ,:•! 

W;> 

hV:o 

InOnl 

r-.jfix 

SUIFn 
tVJLV 
inter d? 

■ip» 

inlm«J 

IW»si 

IBM 

l"t r lw 

■nn-riv 

ftirw- 

H.H, 

WH 

ICM 

ir.iMiJS 

ftnoe 

(.'pirm 


p- 

Bw M t 

i: ‘7 

262 " 

c#;. 

U 4? * 

t;.;s 

t"« v: . 

IC L 4 ! u 
nt 43 

» 

r I5fl» u 
c*Rt# ’4 

?ril? 
3a:S!9 
K i ) 1 

:£e;e 

701 

4 4 33C- -T 
iCii: »4 

wl 

o'- 

:.Jr5 *1 
i.Vt?J5 

£134011 
5 1? 

:« t.\ r 


Sh 

lC3i H>0% 

«■'■ 

4.1 IV, 

4'J 4»* 

i 

*f n 

X> 
•Xt -0% 

w *% 

:*6 '4 1 , 


- 4 

4% 

?♦ 

a.» 


I.1LM pfMliiSO II 


e-lpGs 

breP>- 

L-lVTk. 

lH>w 

IwiEt 

ImU 

i-vaFia 

ip*K 

Scvx'a 


;*t 

jBi»er 

Tairavy 

Jj~-F 

.W-Pl 

-v-c 

■ter'3 

Jer.' 

Jt-C 

JerC 

-oitr 

Jonvki 

JcfmCn 

Xigan 

JUM 

iyMtg 


s i 2.9 1? 

1 SI V 7 

pcre«: 
i w ic- 8 
?« 90 ’ 

3 :3 7 
.’>£05 5 
3*319 
*18*536 


J-J 

4£ C 
208 
6 S 

Sh 

34 10 
■5 
'$ 

<5 


163 
SO 
i-j 
1 1S* 
si j: 

pit* JO 
f • ' 
n 

pi H 
pt£ '5 

HO 
I So. 


*:* 
a K 

aa i h 

«*? .Vff'i 

n 

?* 

IC4 8% 
iiC Jff . 
43 r ? 
kb re% 

3'$ Sff. 

?: Wf 
v-* 

Sf« 

2» ?J% 

J ff* 
4t7 34% 
■H *% 

9 ’»% 

.-tee i9 

« u‘-»% 

39 rev 

^ a 

-j 

xi re' 


Dp 
9m nw- 
lam (MffCMN 

Si ♦ ; : 

‘5% *** 

7» 31 

i£% 

CKV2W % 
rtf.% »% -S 
■3'l *1 -4 
<\ 4% 

. *1% *re 
L% 4’V 

.1 re 
» -» 
it% ir> 
u% wi 

!■* H* 

C *2 
XV 9 
*i »F\ 

V* w 
Ok »’4 
■i *- 

s% 

m *% 
:*>.• ♦ s 

s * - % 
•■?% re-i ■ % 
"% 

«% iff) “% 
30% W l 
W *s 

.<4 34% 

l*i. lt% 

Iff, Iff, 

15-i iff, 

IK, 18* 

Wi ??% 


- H 
' ■* 


-V 

* % 


* V 
« % 
-■% 

-% 


al 


7»% re% 
rv x*, 

!£% IOi 

3»% 31% 


r % 


1(0 


(4 

23 

’* 14 
40 9 
42 14 
12 
55 14 


31% 21% 

4% 1% 

35% 15V 

2*7, £0% 

10% IT-, 

27% iff: 

36% 27 

££I, 161- 

tV 2% 
rr, i4 
35% 2 *% 

01 67% 

S «• «!; 

X 1 * 39% 

31 21% 

25% 17% 
34 16-; 

iM% 96% 
16 12% 
2ff; £9* 
15 9% 

as% 13 

re* 2% 
Id* 7% 
9% 6% 

ir* n% 
S, 2% 
12% 6.. 
19% 9% 
60% 51 
31% r*i 
17% 13% 

19% U% 
23% 14% 
iZi 9% 

317, 24% 

19 13 

3* 2% 

141, 10% 

26% 13% 
29% 20% 
49% 371, 

CO 95 
19% 14 

40% 241, 

28 20% 

225 13, 
5 2% 

19% 13% 

'9% S=, 

25 -15 

27 20 

43% £3 

4SV 25% 
50 36% 

79 01% 

28% 21 
60% 53 

29% 15% 

41% 26% 

21 18% 
B0 56% 
48% 30% 
46% 30% 

94% 66 

32% »9 

31V 34% 
23% 17% 

53 44 

U% 3V 
33 16 

74% 35 

53% 2i% 

55% 23V 
23% 81, 
£3% 9 

231, ff; 
38 11% 

23 87. 

K> 27% 
17% 6 
18 7 

49V 34 
WV 10% 
15 II 
34% £2% 

25% 17 

30% 28% 

24 16% 

20 22% 

49% 30 

re i6% 

24% Iff. 
3? 23% 

iav iss 

16% 10% 


22% 13% 
46% 34% 

29% 16% 
43 34 

«% 7% 

40 31% 

13% 9% 

12 9 

161; 11% 
5% sr, 

25V IP, 

28% ir, 

44% £5 

56% 41 
41% 3? 
19% 1£% 

*3% 24 
®*1 17% 
*®* M% 
20% 13% 
27% 15% 
10% Iff, 
*1% 221} 
59 41 

57 40 

3t ft 

30% 21 

«* 3 

3% 1% 

£7 19% 

43% 27% 
15% 9 . 
ME, 15 
80% 63% 
56% 35% 
48% 30% 
74 65 

IP* 9 
35% 22% 
12% 7% 
18% 1S% 
®% C% 


KSl 

KIM 

KM 

A. mat 

KNEn 

KjiS-’AI 

KacCe 

KuC 

Kmeti 

KCtyPL 

KC*X 

KCPL 

KC«. 

KCSN 

KCSo 

KanGE 

KonPLI 

KaPL 

KaPl 

PColytn 

wry 

Ka-J 

XxJ 

kcX-jj 

k«rr*a 

KuiUi 

Komi 

KvUlJ 

KorrCa 

K«rG 

KerrMs 

KoySk 

KcyCn 

twrint 

KKbU 

w 

KJde 

KjtroC 

krtjmm 

K.XMT 

Komar 

Krpora 

t-W 

Korea 

Krsgcr 

KJtm 

Kvocar 

Kyaar 

LNHo 

LFE 

LFE 

llEBy 

LLCCp 

LLC 

LTV 

LTV 

LTV 

LTV 

IQuevt 

LacGs 

Lrierge 

Long 

Larew 

LamSas 

Lawon 

LaarPI 

Lk»P 

LevSg 

LwS 

Leafinf 

LwyTr 

LeeEm 

LogMas 

LegPtai 

LMri 

Lehmn 

Lennar 

lmkni 

Louod 

LnSi 

tevie 

LOF 

L0F 

UWyCo 

UY 

United 

UncNl 

UncPI 

Ubxi 

Lockhd 

Locate 

Loews 

LomFin 

LomMt 

Lrfitar 

LcmeS 

ULCo 

UL 

LL 

LX 

LL 

Lt 

LL 

LL 

LL 

LL 

LL 

LX 

LL 

LongDr 

Larri 

LaGriV 

LriLmd 

LaPec 

LaPL 

UPL 

LonGs 

Lower 

Lowes 

Luhrt) 

LUtyS 

LuckyS 

Lukens 


K-K 

59 2A9 
s II 
tt*VS 13 
124 35 0 
•3 

80 43 33 

an 
pfl37 9 4 

404$ 

236 5? 4 
pi* 50 it 
pC 20 13 
pO 33 13 
1 £1 12 
pf 105 
2 SC 13 6 
2 76 95 S 
pCE 11 

per an 

pH 46 £3 
40249 
pflSO 10 
pf! !% 11 
1 75 4 0 !2 
140 6 

02*3 IB 
£35 9 9 7 

4* 35 

pn?3 80 
1 13 4 i 12 
110507 
n 

40p 78 10 
1 15 4 1 18 
C«C 4 62 
pH 6* 38 
S2204J3 
64 £3 13 
2M917S 
X 19 C 

00 42 17 
ptiaw. 

n 

253 n 
$ 80399 
• «4. 2 
$0356 . 

L-L' 

28*0 11 9 
» 

pr £0 68 
2 ra* 14 

pi 

T9| 

pi 595 
PG70S15 
pMXSBS 

14 

JISOFS? 

20 £2 
pC.4498 
2419 12 

*56 9 0 12 
JO 10 12 
pC 87 12 
10041 S 
PIZ25 21 
*36 23 13 
150 56 B 
80 32 13 
2020 16 
44 25 a 

X96e20 
2016 15 
4 

Pf 275 
105 73 11 
72199 
132290 
PI4756S 
.5X30 13 
3205 1 9 
19 

*104509 
X24a 11 
231 9 
«Sel.1 B 
00 24 12 
S 1 11 7 

1 1637 13 
336a 11 10 

190 8 2 9 

PS3711 

50| 2 

pffl3 75| 
pM31| 

PU6 09) 
pfX&22| 

pne.621 

PW2B4J 

pfV262l 

ptimat 

pnx48, 

PIS73&, 

pfPHEJ 
pBJiasi 
1X82912 
*819 « 
54469 

114 w 

00b 39 26 
pf* 80 IS. 
pO 16 14. 
244958 
4100406 
J214 14 
1 18 51 13 
I 54 2 0 19 
1.1688 9 
40 35144 


4S 1.-:, 

re? 

41M S£ 
■-U0 SS 
sx tj;. 
:JW 85 
i 1S% 
is 7% 
££72 3M, 
38 4v>; 

HB £4% 
*i 23V 
130 S% 

-K 

22 6 
1*30 17% 
34% 
*80 39% 
n» rev 

843 14% 
rer w% 

4 tfi: ; 

MB 9V 
157 19% 

t»0 3P; 

5 16% 

1 177, 

£31 48% 

S!D» ”S 

3457 IB 
*TT M% 
*l£ 2di. 
l£ 1*1 

3C9 rr, 
10 « 
308 *6% 
IB 14% 
10 T#% 

ear 3j% 
r re% 
« i% 
ire re* 

4a j* 

£15 11% 
7 Iff; 

4244 2', 

43 £2% 

17 *i&, 

79 a 
t 041, 

1 40% 

181 47 
1G4T £.-, 
31 ^ 

222 17 

590 «% 
H 9*. 
211 14% 
503 a% 
37 15% 

2V 50% 
30 17% 

-L 

ft 25% 

246 iff, 
K 7% 
*355 15% 
• 2* 

5 0., 

2645 10 
a 54 

SU MV 
567 <4% 

501 12% 

£7 £3% 

410 9* 

20 re 
»ia rt 
W 2% 
105* 11% 
3*6 £0 
26 23* 

679 <3V 

1 107% 

523 15% 
535 26% 

a 25% 

79 10% 

265 17% 

S 9 b 

W ff 


45i -% 

a rei- -v 

i’* »% *% 

c j: 

WV 3*% -V 
6f « . - 
$41, 55 * Ml 

43* 53% -1% 
tf * -II] 
15% '5% ♦ % 
-% 7% - % 
>% 

4J *0% -% 

£4 £4 . 

rev rev 
re% 25% -% 


^3 pi -}• 
If, L-l " ■» 
31% 3»V -% 
3*1; 35. 
re* £r* -t, 

T .1*4 H t % 
ip, i": -% 
18% ««% -% 
r, r, 

18% W, “* 

r% so:- 
18% 16% -* 


46% *6% -% 
11% 11% -* 
17% IT* 

32* X?, -% 

re% iff. 

19>, 19% -% 
£3 23% -1 

S3 63 
15% W% *% 
R, M% f V 

rs% 7«v *% 

39 » -% 

re% a% -% 

i* t% -% 
9% 30% 4% 
rev 23% -% 
d>i% M* -% 
dft% 19% -% 
37 *7% >% 

23 22. 

«%<£%-** 
£7% S»V ■*% 
6*% 0*% -% 
43% 43% -% 
48% «l -% 

rv CT* *% 
»%»%+% 
dM% 17 . 

t«% M% ->• 

37% 371, -% 
tt% 15% - % 
57 57 -*% 

17 17 -% 


■A 


-ft' 


117 25% 
188 371; 

100 46% 
17 74 

61 I*% 

2729 63% 
135 26% 
195 38% 

6 20 
175 85% 
2858 «£ 
23 33 

827 TO 
983 31% 

33 31% 
*193 23* 

3750 7% 
M50 » 

1 55 

sTOQ 41 
2100 42 
1*0 17% 
50 17% 

65 17% 

ire 21% 

94 10% 

I 51% 

II 13 

76 14% 

125 44 
618 25% 

19 11% 

Hi 30% 

515 20% 

34 u31% 

40 Z) 
135 25% 

01 41% 

795 34 

152 22% 
397 20% 

310 17% 

39 li% 


»l 24% 

9% W 
7 7* ♦ % 

«%»%♦% 
S» T* 
ff, B* 

9% BV 
52* SH, -% 
20% 20% -% 
13% M -% 

ff ff 4% 
IS ^ -V 

dttV IT, 

02 2% 

H% ii% -% 

n% re -% 

BV 23% +% 
43% 431, -% 

ion, wr% -i% 
15V 19% -% 
2ff, 26V -% 
25% 25%. 

TO 10 . 

17% 17% -% 

2V 2% 

14% ft -% 

£% VH » -4 

23V » 

261, 2Bh 
25 2S% +% 

37% 37% v % 

48 48 -H 

73% 73% -4 
24 24% + % 

62% 63 .-% 
2S% 26% -% 
37% 37% -1% 
20 20 +% 

651, + % 
*0% 41 -1% 

3EV 32% -% 
09% 80% -% 
31% 31% -% 
304 31 . 

23% 23% -% 

49 *9 -% 

a a 

*1 41 

42 42 

17% 17% -% 
17% 17% -% 
1«V 17% +% 
20% »% -% 
Iff, 18% -% 

3 3 ? 

«% W4 -% 
43% *3% 

24% 25% 4- % 

T ’^ + te 
aa% rev -% 
10% 20% -% 
30% 31% +», 
22% 12* 

25% 25% 

40V 40% -1% 

re% 23% -% 
21% 27-. -%. 

38% 27 -1% 

16% 17 -.% 

11% 


+ % 


-% 

+ 4 


in 

*fk law 

j*% y, 

t‘x fe 

h't- v\ 

is% «v 

W% 13 
ft‘| 1=4 
4?., »% 

55 *% 

. .%•% 
Jl% 

1? 7 

■ 11% 

5B% 4AV 
73% 4’% 
43% 31% 

41% T* 

rev «■* 
**% *% 
«% 

% -at- 

J! 134 

« re% 
m y-i 
•6ft 364 ■ 
w£ 4f% 
.**% 

■Vi *4' 
j»% a 

tie ? 

ff 

4 4% 

ff, «% 

V* *L| 

w-t #, 

» «7 

* 7% 

tt% H4 

ffT <4 

304 31% 
15% h 
35% «7 
rev >0% 
??% a 

*1% IT, 

V 81% 

M 234 

sr • - n» 

19% a 

30% 174 

33% 28V 
W* * 

K% S3% 
5% He 

£ S 

■4 Iff* 
Wi ff, 
fi% MV 
55% 41% 
30% » 
50% 21% 

ff ff 

% W4 
a a% 
rev »i 

.■ii 54* 
«% 

ff 3 

an, a 
48% 29% 
3*% 154 
3% 13% 
<a re 

Jff- 341, 
> 10 
19 M 

H% 5% 


25, * 

» 30% 

30% M4 
», W, 
35% £3 

rev 30% 

Sal, ft 
17 10% 

33 25% 

ft ft 
ft S' 

»% re 

371, 254 
HP* 11% 
re »% 
iff* «% 
20% 12% 
23% 16% 
30% 27 

5% Vi 
37% 23% 

77 56 

19 10% 

25% 17% 
12V »4 
rev rev 
iff* ff* 
sr* ?i% 

174 H% 
11% VJ 
30 7TV 
i* ir., 
i«4 M% 
i«4 ff» 
43% 28% 
28% 19 

n, M4 
8B% B% 
17% Iff, 
294 3* 
V% Iff* 

S 28% 
II - 
IS 7% 
55% 31 

a* » 

284 =>* 

«% »J 

» 19% 

94% 75 
62 40% 

21% 15% 

ffl% 1B% 
28% 24% 

» Iff, 
6*4 48% 
38% 294 
17% 13 

S3% 42 

am, an, 

21% 14% 

14% .10% 
15% 11% 

44% 33% 

33 a 
35% 30 
35% 31 
37 32 

KO 984 
75% 62% 
*04 28% 

ft | 

82% 4H| 
23 19% 

2T% W% 

a Si 

36% 21V 
66 2QL 
4*4 » 

«% 4% 

75% 58% 


SMft 

VHL0 

Mfdw 

Ulicd 

MM 

Ibri 

Mini 

***• 

mc- 


ii 

am nt- I. 


IJPH- 

.V » * 


WrC# 

MM 

» trS" 


WH 

WM 

MeUrw 

MM 

IhUteH 

MS 4*0 
WUH- 


Mm 

wedwi 


Mmv« 


MfLW 

Mn MX 


MC 

mr* 

mtn 


MqMA 


Ml 

IMC 


M aMa 
ueK 
MbM 


* 6 
i«SSi* 

t»7S« 

*itu« 

»«»#!? 

iRIll 

70BU 

1 34S L a. 

*40 8' 13 

■ 0 

: ml 

86*** ; 

TJP36I 

«»»? »7' 
Mill. 
}WMf 
IX J* W 

j.vjsw 

0 

i.lWla 
•H * f 

mV** 

p*«« » 

0MX ft.' ' 

U*<1 : 

. 1»»».F 
10012 4 
72* 5 0.0 
1 7« 1J 4 
194 19 
M 

5*4 to 9 
*73? 17 
- 340 4? *1 
J»l»7 
3k. 

iretii 
p nu » 
pMra a 

73)191 


IMWK 

MortiDl 

Mnttch 

Mdflrii 


Mcn9l. 

MOMT 

MoiMC 


Morgan 

Uorgn 


Mum 

Wink 

Uur*4 

Era 

awjo 

MumO 

Mueftn 

MyetL 

NAPCO 


NCH 

WMB 

NCR 

Mmd 

MM 

NLA 

W- 

NWA 

NaDacft 


NeiCan 

NCrw 


NEW 

MEdi 

NafGa 

MOW 


.40 200 

0050 £4 
ifffSIl 
7MKI 
3 MU it IS 
1800 « 
80*38 
2 44 _•£ 
1,H*I1I 
pC 50 50 
4X1* 
pPMaO* 
1*0 4.30 
00 431 

a <2 
• «>0« 
940 7011 

is 

i.restt 
1»tiO 
13O07M 
idea W. 


K — N 
mtiif 
24>48» 
H 

Taut) 

1314.7 I 
• 103 1 B 
-• 0 
re is io 
23273/ 

*0231 
£4040 11 
13046 U 
7 

<30 8 
0.36 2ft IF 
£30 85 U 
pel 16 il 
a !2 
18887 7 
170*5 0 


P* 

mem 

M 4«0 
^ 

m Pv 

H -i% 

* r> 

ff 

0 Tft 
K3 *» 

m m. 

* n 

Mt Mf 

ar 7 

■m m 
*m m 

'Hi ■»% 

-?*i *% 

a re 

*3* 

HI t* 

-■»re». 0% 
NT rev 
if x»t 

UR [£% 

■'■W 

LT 44V 

>W» 11% 

ft 9V 

1*4 M» 
a*#* rs 
’■J? ff, 
ins o re 
nv 

7* • 

r y 

.-VC sr 
I'H ! M 

I » 30 

M 

i» % 

iN6 «7V 

53 

W? 2Z\ 
31 

K 124 

* re 

aw a% 

H 14% 

‘ «v 

3 3B. 

M2 

4 vt re\ 
•M 14 

2 3 a 

tor 

s I* 

•an 

jm xn 
sa re 

m **% 

74 B% 

»l *7V 
II M* 
V 76% 

f ? 

re* xi 

4'7 «*% 

U rv 

4111 12% 

H ?i% 

! >6 

S« 3*4 

S’ & 

19 iff 

re 4% 

«/ 5% 

-N 

?) Wi 

1* 40% 

5i* 15 

a iff, 

m xr* 

ire* re 

KB 15V 

atli ii% 

5 Iff* 

77* III 

MB 3*4 

:u u 

43i 


t»M 
Ow *>•» 
UriQMOw 

ft* ?F| ‘ 0 

Vi H 

«N *% 

. 11% v, -’ •*• 

#% Vi -% 

*2% 'fi - i 

*% 

**%«■*> *1 

3*% « -i 

•*% «% -.* 

7* ?- . 

n «* ■% 
•n, *r\ -i% 
34% 14% <v 
ff ft*» .- V 

r'i re • v 

3*% 

it-, 

34 « 

3*V »% <V 
XMl 314- * V 
w* Mi -V 
i: K* 

«% **■* 

■** *7 


*94 * 
M% 


7 % 


>4 


•% 

• V 

- V 

* V 


rev 

a 

? 

171, 


K8 

NN 

NMCM 

MME 

HlP**0 

NtSanx 

Nftyr 

NEBriW 

Mas 

NatPw 

NavP 

NW#> 

NEngEI 

NJPK 

VYSEQ 

NYS 

NTS 

NYS 


aw »JV 

m re 

04ft K, 

Sf 7V 

ss * sre* a% 

p» 5#i » *r. 4 

50X0 13 i*4f >* 

12 23 n I'M 22V 

19 8 

n -s*% 
w*r 12% 
a 27V 

W 13% 

12 10% 

46 ftft.» 

*50 


map 


MgStj 

Medal 

NCCR 

iWMf 

NerfkSp 

Nenv- 

Nortrit 

NACori 

MalHiT 

Iwiria 

ICmO 

NoearUt 

MneffS 

NoStPw 

N8PW 

NSP» 

N3PN 

NSP 

NSP 

NSP* 

NwW 

NthQB 

NOfdp 


NMP 

Nwd* 

MSP* 

Honon 

Notts 

NM . 

Nucor 

NutrfS 

NY*0 


t*1 H 

■ • a 

10832 11 
403.1 ' 
n 16a 15 6 
£78 10 8 
PH8QU 
(OKU 
5043 5 
30095* 
204 7*7 
?M II 6 
9*83014 
n*2i2 13. 
P8M7513 
50 33 HI 
41 1 ft 38 
-478* 30 M 
X55a 28. 

1 23 M 

Xlft 6 
380 M 
6M13, 
pC7BR 
10*0 13 
77*14 
32 0* a 
0** 4 31 
10* IT T4 
: ift r ft 
32057? 
133 997 

08 < a 

1 197 

9 1 263 

1 56e U 10 
140 M & 
ireit a 
3347*7 

pawn 

pM 08 12 
pMII 12. 
pi 4 10 It 

pnore ia 

.fftSOTX 

4011 

KJD36 10 
26* 46 2Q 
P0SD IX 
pR36 it 

2 B0 H 
1*0 7.0 12 
J9e U to 

36 f? H 
32 40 
6*1 * 


a 


ir. 

"V 


MACOM 

MCA 

MCorp 

MCOf 

HOC 

M£l 

MGMOr 

MCWr 

UGMUo 

MGMu 

MOMHp 

MBit 

Maori* 

Macy 

Macypl 

MattfM 

MsoCI 

MgtAat 

Uwftn 

ManhfU 

ManrCr 

ManC 

MirHan 

MUM 

MiM 

vjuawi 

qtamt 

UAPCO 

Marne 

Mwcoe 

MvtM 

Marion 

ManrC 

Mart 

Manta 

MranM 

Mara* 

UrtM 

MaiT< 

Maxo 

M-jmWt 

MesM 

MawjF 


M 

3213 
88X2 
132 83 
pOSO 93 
3228 

44 IJ 
44 3 8 
P* 44 *0 
20a 1 6 
Ml 

see ax 
083r 
134 
>0*2* 
4H1I 

BO 34 1 

300 18 
33 30 
329 

■I 

116 10 
pft57« 14 
«. 


-M-M 

19 706 
19 746 
G 714 

9 HQ 
15 22 
39 163 

7 

» IS 

42 

11 16 
381 
M 222 

10 8K 


17% 

*0% 

TV.; 

re 

»% 

38% 

«% 

II 

134 

rv 

18% 

19 

*2 

«V 


139 


16061 
S 12 
3211 
P*1£Q77 

44 6 

240 49 

13*33 

p/4 96 7 T 
1? 1 3 
56 2 0 
.16 1* 
teco ii 


5 3 

16 1* 

is *a 

i 

4 10*8 
TO 
36 

* 269 

34 

10 6B 
18 
OB 

5 67 
30 m 
35 ZB 

SO 

18 30* 
38 389 
ins 
re 

11 1297 

12 1881 
13 S3 
K) BO 

19* 


JS% 

741* 

53 

i 

2V 


17% 17% -V 

*0 40%. 

21 ftl% 

M 36 *% 

11% 11% 4% 
ffT, S% -4 
in, lit 

n n 
«% tt% 

<0% *t 

4ff, +t 

si a *A 

134 13% •% 

5 Sg:J 

ft-S* 

31% 31% 

47% 47% 

48 « 

T9% W, . 

g* ft ^ 
1% 1% . 

28 26% 

Jii, ar; 

Wl W%. 

15% IV*. 
m 7* 

3S% ®% 

43% «!, 

88% BV 
9% *! 4% 

ft? r% 4% 

ns n% -% 

W, «% 4 % 

^ 1% -% 


-V 

-V 


A 

+% 

+% 


« 


: A 


7 11% 

» 3.-V 
K 25', 
«? 3Vt 
:ZtO 64% 
38 1BV 
X 

U ts% 

8 *C% 

V 13% 

re»gS, 

s 

M0 26% 

*1250*8 

I 32 

*50 N% 

MO 56k 

» «r, 

a? w% 

78 26V 

ae i*% 

105 5SJ 

133 li% 

% a 

IKt 40% 

157 15% 

130* M 

831 V*% 

W 41% 

*H0 31 

16000 34% 
xlM 35 

zHO 38% 

*10 99 

ilOO 73 

3*15 96% 

3* 3% 

HOB 33% 

645 58% 

3 ?1% 

I 20% 

ft? 11 

7*4 354 

106 £3% 

533 2$ 

ITS ?*% 

44 7% 

1*57 7*-, 

0-0-0 

Orinw ;•? r, 

QataftP IK57I0 4 2®V 

«aPm 350157 5006 39% 

COOP W 18 1ft 

OeaP M*43 t gji, 

ore** peso a. re .1% 

Deed* pCJO ti. 5 5u% 

OeeP pl0a ift. 44? *>i 

Oco» M1550 14 3*7 11?, ?T% 

Oca piue I* 705 lT% 

DOE CO 15*16 Ji 7*-t 

^Vden t#OB0i3 Wi 

OtoEd 134 IS « 1999 **% 

«Ed paw 14 s.W 38% 

OhM pi* V M ii» Jfclj 

0«6 pMMH iM 32% 

Ml of *5* TL ,J» 9tft, 

OW0 pftJOH JUJU 5 1 

.OM0 pf KM 37 60 23% 

CUM <8353 14.' 11 J$% 

OhM pan 14 £2 ftp, 

onbt pnwift « 14% 

0*« Mt) t* MR. 

ow . ■«*■ ij- txa u 

« - rtO 3?4 

OMM-- ■ *ai«S 3tt rt% 

Off V8M 14. ‘ *130 M 

Off :. »5o «J 

off, Soiaa. • i» s*% 

Off s«0ii « V\. 

Off .*$843 a |t$>) 0 X, 

a# dcrreo. „ j*» 

mm 2M -»s 


rere r H 

. 18030V it. ,JE% 

*H 38), 


J&S 4 V S 


38% W 

17% U 

S' 

S; 


ovm 

Omm 

ocqk um»;4 re% 

. '90486 • ".If. tik 
«« « 6? io% 

OWC - Jkivai 46 32V 

2!5ff » ire ntf 

OMR • |f 8 U .'. 17 

« ffl-JIt* ’ *' ' » 

S5* 1 n*m a * 

0«0' «»• 85 ft 

OwriTt 8*9610 4M Mb 

OW1M .60 33 1 .51 15 

o»»c- -140 4J6 ac jgi, 

Om» .1 a* * ft » 

0w« B»*53 - 4 

Ctetom ««93ir 1* '• t3% 

s% ^ 

B '£«’:«■■ % 

E». *"»>> « “ 

«%eA8 i«.»t ■ + . ^ 

Continued en£&ge33 


. . -V 

MV M 

£T, . % 

3 .** 

•4% Su 
.W. M e 
5V % 

7) * »% 

S ! V 

M v -% 
5A -% 
.1 *V * '» 
»ff* 'S -• 

^ 5v 

Iff* 1 *% i 

10% W% 

a% :a 
2*h rev * 'i 
a*2% S% - V 
n% n -£% 
re-: rev • v 

7h •* -% 
»* !* 
rtv Ui 
MS »V 
S 5V 
» re 

■s *v 

6% 0% 

30% 30% -» 

w* ■ 

w. «% -% 

*9% *ftS 
74% «% 

rev rev *s 

t* -% 

6V •% * % 

*5 «. - ». 

n ?'% * v 
3*i 3*% -% 
re% re -v 
.*3 re • s 

3»V 8CV -V 
«V H% ' >B 
38\ 26% - r 1 
3'% 5'V -% 

anv icv -v 
re ft 

rev ft% * V 

77% 2 T V -V 

ft% ft% ♦% 

T9% 1?% -If 
1% IV 


a a 

dUV <5 * 1 

if % ft% * V 
1»S STV -V 

24% a* *% 

n% Iff' -% 

11 11% * % 
K » -V 
t 1% * % 

30*4 rev -«t 

5»V 5*\ -% 
35% 

3V 25V 

^ .% 
rev 

in, !?■! 
u 13% * % 
!?V -ft- 
30% or. 

2\ ftV 
ft?S *We 1 1» 
*1% 01% »L, 

a a -% 

rev £4% -% 

■»>% T?' • * % 

W fff« t% 
■ri\ in, 
ic% Wi -% 
V> *3 -1* 
«V 'A :: 

V-i 11% -% 

an* 3?v *■ k 
»te S 

” 25%. 

*4 6* - V 

«** •*% • % 

37% 20 
15V ISU 

4C% W, 

»j% -v 

9 ■ -% 

rev rev -v 

n, . is - % 

T7% * % 

M 26 -S 

22 a * 7 
W, «3i, *% 
581; 50% 41 

ie% 18 % 

1 *. 14V -% 

S 6 J, rev -% 

13% t4 

»% 

M% », 
ia:, 14% +% 
58% 

B 36% -V 
■Wi «% -% 
«v » «- J» 

M% MW. 

Si 35 

rev rev 
re re . 

»i »i n 
99 99 
73 » -1 • 
35V 35% -»% 

av x, -% 

3S% M% *% 
57% 57% 

?I% 21 % -% 
20% 20% -V 
11 11 •% 

331, 33% 4 

3% Xl% ♦ V 

rev res -V 

39% 29% »% 

J T " ■% 
73% J3% -V 

:v IV 1 v 

rev 26 V -V 

w, -% 

nv 17 

«% SGI, -1% 

«v, re% -v 

J 0 V £ 0 % * V 

W% M» -% 

id6% iwv * .% 

re £8 -v 
27% ."Y 
l-f, R% ♦-% 
2* £9% +l%. 

3?% J£b *•» 
*9 } -% 

ft ft 

A .te- 
ars ft?v ♦ V 
'?V MV • % 
«*% » 

61 91 

5.-V W 
»i| i9% : 

44 tfl . . ■ 
5? V . 

»\ s»v *tv ■ 
•?V r% *% 
•», *% 
* 8 %.+V 

? V ? .b 

»i ao% 

ft ft -V 

TV '? 

87% -V 
» #h • 
« 0 V ft% ♦%. 

5s ft. -i ^ 

15% M ‘ % 


* % 
f V. 


•i 

*1 

•V 


•f% .m *■%■ 
'*•% . 24% *% 
t4% ft i \ 

«% »> *\ 

iff, a»%--V 

ft ft fV, 

S • Sv--\. 







Financial Times Friday November 30 1984 a 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


TSMoMta 
High Low 

3V 

3% «» 


Pi 

Dm TkL E 


Ch'ge 

SU Dm Pm 12 Ktantt . 

IDS* High Low Quad Due H(o* Law Slock 


I! Si »» 4| - 1 . 19* 

IQ 2k iflk 2k -k 331, 

9 ii, 1** i'« lO. 

2 12k 12-V 12k. 34% 


5% BraoNi 

2*V Bracn 


iffl a 2k T. 

M 13-16 13-16 13> IS 


lOk Braun 
22k BmFA 


P< Sfc 

D» W E i DCs High 

355 Iff. 

Ji 60 «£ 22 


Ch'ge 
Ctaw ftav 
Law Quota Ora 


58 

ATTFd n5S» 7 B 

83 

7D, 

70 

7D1; 

2% 

tanaPr 

. 20 

3% 

3% 

3% 


tanuJ S3 3 tl 

67- 

8% 

9% 

9k -►% 


Action 35 

54 

14% 


T3% -k 

4% 

Acton 

45 

St 

4% 

-% 

H 

AdRflS 3 

13 

2 

2 . 

iSk 

AdRual SU 6 13 

5 

2**,- 

241, 

2*k 

u 

Ufa 24 1 5 ll 

ffl 

16% 

Iff. 

18% -% 

*h 

Mm 7 

54 

0k 

8% 

6% -% 

15% 

ANHSO 44 2 C 7 

2 

171* 

171, 

17% -k 

6 

2V 

ff. 

Ar&p 8 

Afemcu 8 

AUH 15) 7 

3 

53 

28 

7% 

7% 

2V 

6% 

7% -% 
£ 

•1 

AMie 

2 

2% 

2k 

2k -% 

6k 

Afcxn 4* 67 2 

12 

7% 

71, 

7% -% 

10% 

Alpnain 05 5 13 

712 


fH 

9% -% 


23k BmFB 
3i* Bmr 


2k Bu«rw 
3k Bocwi 

15*2 Bum 


giffl 
* 6 
B8 3 i 9 

68 3 0 10 
el « ii 


01 4011 2 

15 

tf ifi 12 23 

50 3 0 7 1? 


» *V - k 

-3 21% 

111, Ilk T % 
28 28 
29k »k 
J-? 3 v 

3k 3k -V 

*-I t, 

27k 28 


17 Mcntfc 
Higb Um 

*a P»* 
4li 21k 


SI* 

IDOlHigt Lon 


O'flo 

Cub Pm 12 Manta 
Quote Dose High Low 


Ehg* j 
Dose hr* 


7% 3k 
8% 8% 


8% Sk 

3 15-161 


11*2 CO 
*1 CWCp 
13k CRS 
3% CsmsNJ 


21 6k 
7 1W, 


3*. CuffoA 
>0 CaRE 
18k CMm 


Ik 

% 

Men 

1£S 

V 

% 

k 

% 

% 

Ahw 

wl S3 

3-16 

% 

% 

34% 

28% 

Alcoa 

(03 75 11 1350 

33k 

32k 

32% 

22 

11 

AbaCp 

48 3SB 

Hi* 

17% 

IBk -1% 

an. 

9% 

Aitxuh 

20 1 7 15 *70 

iiV 

ilk 

11% * % 

17 


Amedeo 

08 1 J '74 

7% 

7% 

7% -% 

71, 

*V 

AmBn 

15 22 6 X 

7% 

6k 

6V -% 

9% 

3 

AmGap 

119 

4% 

*% 

4% -k 

37% 

30 

AContH 

32, 25 11 3 


37% 

37% 


MV CMwc 
25?, CWine 


4^ CwdHi 
21* Cana 


174 11 13 
n 60 29 24 
80l 98 3 
32 25 IQ 

IQ 


*68 12 
135 21 

J6 8k 
13 12k 


H8 15 
22 54k 


71* C*e8 
35 CaroP 


S3 23k 22% 2D, -% 

W2 U| 7k -n, -k 

a 54 H S4 


A ’s* 

Iff* 12% 
3% h 
21% Wk 
10% 3k 
B*% 53% 

t*» «J% 


5k 5k 5% +1* Ilk 

« I5S, 16 tI, ss* 

16 154 15% + % 32 


£ 16 8 13 
23 

320 53 U 


172 13- 18. 11-16 13-16 +1-1$ 32 


4 21% 21% 21k p, 

o ** <0% 3k -% 19% 

14 Bff, HJk EOk 15 


35, Cawten 
13k Cat,HA 
2S% CasFo 
45, CajrtmJ 
V Comert 

fl CenM 
11 CemSe 
7 Otec 

2k ChipM 
171; ChaMA 

171, ChnuB 
55. CnM 


13 

pi 5 12 
661 17 3 

5 00 5 0 8 
22to 7 8 


2 84 

Z100 43% 
22 3% 


ML, Clitftu 

id caa> 


pQ 50 U 
170, 14 
20 79 8 
13 

20 7 15 
20 7 IS 
PITS 13 
120 72 9 


s X 
12 28 
ID 64 
5 1 

Z150 25% 
25 124 


141, in, 

64 6% - k 

16% 164 -k 
ro to -ij 
75, 7% -1, 

11% 111, -k 
20k 20% -k 
8% 0% -4 
12% 12% -k 
M% w% 

3*k 3*% ♦% 
y, 5% -k 
2ij 2% 

*S B% 

43% 43% +1% 

%0 

Z7% 27% -k 
6% 6% -*i 


28*, 22% 
H% 6% 
4-, lk 

zy, us, 

47 36 

% 5-16 

a * 

22% 17k 


Dspwn 

D4WJ s 20 5 IJ 

0C4MS 6 

DrAci n 

Ckuce lir 2 1 II 

9-ieOcmrf> 

Damir gl 40 


61 

2% 

2% 

'--t 

39% 

24 

&U.VC 

40 13 13 137 

65 

40k 

4Qk 

40, 

2i*-B 

t-i8 


s 12 !$3 

9 

4 

3r. 

4 

Bk 

4*3 

Gni<ner 

nr i 0 

41 

8% 

b-; 

ff. 

12% 

8% 

QtuTZO 

M64B3 ll 

10 

7v 

7>, 

7‘, 

ie 

10% 

CKCSfl 

52 1406 

i;-74 

£ 

115-16 1% 
25 24% 

3V 9% 

1 '5-16- 1-1 
20 - k 
9% - t 

1 SS>t 

15*, 

rarsu 

30 12 IS 55 

H-H-H 

11 

l'j 

1% 

IK 

m. 

«k 

w. 

nffja 52 10 4 

5 

23 

25 

23" -k 

ih 

7*. 

rwroll 

SOI ll 7 14 

41 

32% 

j;*. 

31% 

32 

S4 u 

Hanfra 

90 29 10 1 

1274 

% 

5- '6 

£-15 

3 

lb 

HiTWy 

i0 


17 M until 
High Low 

m, 2-- 
■Sr), 25k 

9k 3% 

5 Si 


Cfr gs 
Dtu Pm 
Quote Dni 


31 IS 
35 iff. 


69 28% 

21’. 5k 


84 32 ii 
408 2 7 15 
25e 24 11 
80 4 0 3 


13 2F% 26*4 26k -% 

6 14% 144 1«k 

115 10% 10% 1(4 -k I 

5 an, iff* am, * % 


C2k C5 
30% »»; 


46% 25% 

19% 141; 


11 2% 
23% 14% 

38k 32% 

111, 6k 
4% 1% 


22% 18k 

6% SV 


E-E 

40 S3 10 
32 24 23 
10 

1 53 8 
360* 10 3 
gi7 

38 

14QB4 5 


-E 

1? 71; 7k 

22 13b 13k 

27 2% 02% 

5 18% Iff, 


9S 5% 
19% Ilk 


13% Iff, 
IS, 7% 


3D 5 1(1 56 

CM 16 

*j» 1 I 6 5 

nl &6e 10 7 K4 

9 30 

47 94 

56478 7 

10 8 13 39 

3180 


Ilk 6-; 
1”Z ”S 
lJ=j T- 
2T-; ir. 
Iff- 8% 


r, 

421. ,1 

5 - k 

2% 

r, * v 

SV; - 
3ff; -k 
69% * : i 

ID, -% 
Iff. 

Ii, -k 
10, -1% 
241, 


5% P 4 Om 

3£. 2HS. OSuhTi 

11 S'. OI*cF 

12 7k 0:8»M 


15% PGEpfV 2 


-> IH l»| 

94 34*; 34% 

431 Id, 10% 

18 2 17. 


a v 


■ 12 1 4 16 

E 


14 15% 19* 15% 


13% CWloci 
10k Crtwf 


3k 3k -k 211, 

3 J7, 381* 

5 S - 1 * 3*k 


308 5 4% 41, -k jgi. 


<k 67 7% -k I 121, 


6% 

12% 10% 
24 9% 

12 6 % 
125, 8% 
3% 2k 
lf% 14% 

2% lk 
6 3% 

7% 4% 

49% 32k 

25% 13% 


46 1% Ik 1% + k 10% 

34 111* io% 11% +1* 4 

220 4 tfJ% 3% -% 15k 

35 7% .7% 7% -1, 16% 


18 C*H=M 
17 CiyGa* 
26% Ciarmr 
2lk Owosl 
13% dopnr 
3% Copretr 


20 19 B 3 
33 1! 
9 15 2 l 5, 


11 71, 7% 7k + % 19% 


6% Cc-xj 

2 CoF 

8 Comta 

9>a Coral 


20 7 20 
n 6 

IP 4 J7 
120 57 11 
1 45e 4 i 
70* 28 8 
16 109 
36 

20278 

W1J 

n J 


425 3% 

160 29, 
45 27 

I 6 

xB 18% 

12T IP.; 

132 26% 
31 14% 

19 23k 


9k Ik 
36% 26% 


12 36% 

2 25k 


36 11% 

IB 10 


6 6 - % 
16% 16% 

10% iff, *■ X 

£S 28% ♦ % 

M% 14% 

23% 23k + k 

21 21 
35% 35% -% 

25 25 - % 

16% WS, -% 
03% 7% -k , 
7% 7% 

J% 3% -k 
11% 11k -k 
10 10 m % 


S 40 17 7 
12 

20, 8 15 
13 

SO 25 
n2fe265 


8 3% 3% 

17 7-16 % 

11 V, V- 

(8 3k 3k 

10 8 % 8 % 

M 23k 22% 

12 2k 2 

30 36% <£6 

20 5k 5 

1 8 8 

'5 7% n, 


lk -% 

•»'« * ; j| 


8% 2i; 

13% 6k 
35 25k 

26 8% 
135, 2k 
10k 5% 

14k 9 

TT% 61; 


36 26% 

48 38 


Si 16 
S 10 
18 4 

4 e 

06 7 2 40 

108 3 7 3 21 

SIB51 18 13 1733 
W127I94 303 

155* 25 426 

10 3 
20c 2 1 7 12 

1 36 4 C 10 i 


r is% 
15% i3 


21% 16% 
10 7% 


33% 19% 

1£.'c €-% 

13% 8% 
51, 

so., i:\ 
MtfSc Wd 
22 IS 


li 12% 
23% 13% 


!»% 15*, 

21k 16 


11% 91; 

23% 18% 


13% Ilk 
17% 12k 
20% 9k 
28% 22% 
M 8% 
32% 23% 


F-P 

40 26 6 
1 44 7 4 14 

la 98 7 
n K* 2.7 IS 
5069 8 
vi 

140 IJ 4 
C 4 15 


-F 

166 15% 


M 19% 
I 10k 


£5 13 

4? 10% 


50 17 B 
1271 52 ID 


15% 15% 

W, '&% 
Iff. 10% 
22 22 
H% H% 
12 % 12 % 
10 % 1 ( 1 % 
26% 26% 
ID 10 


-k 77% 
-I, 9 

- % H% 


-k 61, 

- % 3=2 


1-1-1 

25 3 13 
9 

n 19 
12 27 15 


64% 52 

17 12% 


-% 34% 

-% 10 % 


‘k 21% 
-% J% 


3 10% 10% 10%. 7% 

15 2D% 20 20 - % n% 

538 7k 7 7% +k 12% 

10 10% 10k 10% -% 24% 

1292 2% P, 2% 9% 

152 16% 1S% 16% +1 ' i? 4 

202 1*4 1% 1% 18 


066 11 13 
1 2.1 19 
s BO SO 5 


3% 3% 3% +% n% 


4k «k -% 7k 


711 48k 47% 48 4- % 1 n% 


32 18% 16 16% 


3%2 3-16 BAT 

35 21% BOM 

3% 2 BRT 

6 3% BS» 

3% % BIX 

11% 7% Badger 
S% 7% BUdwS 
7% 3% B«yM 

24% 21 BwFd 

7% 4% Bensir 

10 6% euttSW 

5% 31, Barca 

6k 2% Benin 
14 B% Bainri 
6% 4% EWvHG 

15% 11% Bwuch 

in. E Bead 
5 2% BetfO 

231; 14% BcMB 

2% 11-16 Betir 

50 25% BnfSWA 

50k 25% BffSWS 


B-B 

12c 32 
15 5 19 
B 
19 


-B 36% 

3504 u3 13- 1011-163% 14% 

18 29% 29% 29% *k 5% 

122 2% 2 2% -k 10% 


lOk 

ComAI s 30 16 M 929 

»% 

19% 

iff, -% 

10% 

6k 

Foodm 5 

8% 

8% 

6% 

V 

CcmK <28 

1% 

% 

% -k 

10k 

T* 

FoateM 9 

B% 

8% 

1% 

7k 

Ccmpo 20 1 3 7 41 

10% 

10k 

10% + k 

1 w* 

28*, 

FfiCM pi 5 

32k 

32k 

3Pk 


CctnpO 7 v 

10 

P% 

»i -k 

8k 

4% 

FtfXRG 24 

7k 

7% 

7 ‘7 

8 

CmpCn 6 306 

Wl 

U7% 

8 -% 

lQik 

60% 

FordCn g7s :4jo 

07 

95 

97 

5% 

CmpFa <3 56 

6k 

6 

E 

81k 

14% 

ForslC A 14 7350 21 

21 

21 


6% 

ConedP 6 8 

10k 

10 

10 -k 


13% 

FcrsiC B «35» 3i% 

21k 

21k- 

% 

12 

CftvHm 7 4 

16% 

16k 

16k -k 

32k 

Ilk 

Fawn. 25 14S 

131, 

13 

13k 

6% 

Corqsi <1 141 

7 

6% 

7 

2% 

1 

Foronu 185 

1% 

1% 

1b 

2% 

Conq iwr 47 

3 

2% 

3 

37 

29 

Framz 1 30 14 16 

33 

32% 

33 

7% 

CansOG 4 59 

«h 

8% 

B% 

10 

4k 

FfdWy 20) 12 J 

4% 

04% 

4% 

3% 

vJConrA 113 

8 

7% 


32% 

16% 

FratS 15 61 

Iff* 

15V 

'W* 

4% 

vfCniA pi 6 

10k 

10% 

Iff. -*-% 

15% 

»% 

Fnora 50349 34 

14% 

1«% 

14% 

12k 

CUfrtMH 7 7 

19% 

19% 

19% -% 

15 

8>, 

FrmHa IS) 550 

14% 

13% 

14% 

7% 

Cookan l 74270 92 

13% 

«% 

13% + % 


4% 

FnA wi 171 25 50 

K» 

5% 

fa 

% 

Conn v 6 

1% 

Ik 

Ik -k 

15k 

10V 

Fwlfli n 12 62 

Uk 


ir, 

5% 

CwOd 12s 1 7 19 23 

7% 

ev 

8% ->S 








- : 3% 

- ■! 9% 

&% 

- k 17% 


aiSO 

9 

28 1£ » 
9 

pi 25l 11 
g 40 
7?I 11 7 
8 12 I 0 18 
C-l 


23^ ii*? 
U% 4% 


S 15 
SCO;! 
ni » '* 
27 

8 

C&e a 
IDS 17 
20 13 
37160 
15 16 


M 9% 
21% 13% 


45 36-: 

, 9% 7% 


25-; 14% 

107, r, 
38% ?1» 


-*, 17k 

117, 


25 1 5 10 
n 26 

87e 00 21 


<1 28 
18 Ilk 


-% Kk 


+ 

+ % 17% 

10k 


J-J-J 

MO 34 9 4 


40*4 6 11 

32a 38 


6% 4% 

15% 11% 


208a 91 4 

0 IB 

4055 H 
60| 38 29 

58 18 
20 23 10 

29 

34110 15 SI 


IB 3 2* 

10 8 % 8 % 

M 4% 4% 

si ii% m 


lS-16 15-16 -MB 

33k 

23V 

C>OM 

132 46 M 

128 

26% 

28V 

zev 

8% 

8% -k 

31 

19% 

Cm*4M 

133 7 

1 

30% 

30% 

30% 

3% 

P, -k 

22% 

11% 

CrnCP 

40| 

14 

12% 

tsk 

12k 

3% 

3% 

18k 

8% 

c, era 


ID 

9k 

9k 

Sk 

22% 

22% 

28% 

16 

cwcp 

pll 92 ID 

IB 

’8% 

18% 

18% 

5k 

5k -% 

14k 

£U, 

Oownl 

28276 

427 

10*, 

IB* 

10% 

7k 

7k -% 

41, 

i% 

CrutcR 

3 

173 

1% 

IV 

lk 

3V 

3k -% 

13 

3% 

C-rystO 

27( 

492 

3% 

3k 

3% 

2% 

z% -% 

27% 

13% 

Cubic 

3928 B 

75 

14% 

14% 

M% 

«% 

8% 4 k 

X 

2i% 

Curies 

s 80 38 10 

n 

26% 

26 

261, 

*v 

4% 

1 9% 

13-16 

CleJEn 


652 

% 

0% 

% 


ii% ii% -% 


2S 6% 6% 6% 
80 2% 2% 2% 


14% 1 4% 14% -* 4 26 

% d% % -1-16 9% 

40k 40% 40% -k 10% 


27% 

19 

BwgSr 

32 14 16 

83 

3% 

23% 

23% + k 

5% 

3% 

BathCp 

491 14 

HI 

3% 

3% 

3% -% 

30k 

12 

B*cCp 

60 25 8 

38 

24k 

2«V 

24% +% 

6 

4% 

BBtnta 

15 29 

10 

5% 

51, 

s% 

24 

19% 

BriUt 

1 44 11 

1 

22k 

32% 

22k -k 

17 

14% 

BciRA 


7 

14% 

14% 

14% 

34 

31; 

17% 

15-16 

Biessng 

Btortf 

800356 

1 

34 

23 

15-16 

23 

S* 

23 

% -1-16 

IM, 

\ 

BtaumA 

<5 30 7 

31 

'5*; 

15% -% 

17 

BtaumB 

40277 

1£ 

a 

14% 

14% % 

32 

17% 

BotarP 

05 2 20 

42 

22k 

23k i % 

33 

13 

Bawva 

15 12 

395 

13% 

.tflCV l?k - % 

*1 

3 

Bomra 

18 

24 

3% 

3 

3% 

H 

12 

Bowne 

44 3 5 10 

284 

13 

'2% 

12% -% 


10 6 
31% 20% 

14% 11% 


1% DWG 
15% DMtEn 
6% D»mC 
4% Damson 
k Dam 
20k Dams 
20k Dams 
13% DoiaPd 
3% Djtarm 
3% DbRose 
6 DaeorM 
20% DM.au 
11% DeSM 
2k Daaned 
4 Dsomm 
6k Dwgff 
9% DevfCp 
5% DswA 
8 DoBih 


D-D-D 


IS*, 9% 
8 % 2 % 
21% 12k 
5i. 2% 


19 

9 22 

n 58 
23 123 
6 38 

165 

1201457 6 

05* 4 18 Si 

10 2 
16 <3 
75 35 

88 6B8 138 

20 b 64 9 43 


4% 4* 

9 9 

5 5 

J*. 3% 

H% 11% 
Pa 3% 
26k 26% 
12% 13% 
9k Bk 
10 % 10 % 

% 3 

3 3% 


17% 

7% 

3% 

-k 7% 


10k 6% 

14 T0% 


-k H% 
I 7% 


491 71 14 4 

134 


33% 121, 

58 25% 


i? 

78 

;i. 


?'* * H 


i0 

f j 

6% 

8*« - 


43 

1‘. 

1; 

'*4 - % 

1 5 

<2 

iff; 

I0-; 

10% 


141 

3 *- 

%i 

1. -k 

19 

I'.S 

3 

*»; 

3 


85 

1% 

1 

1 

; 

59 

111. 

12', 

12k -% 


6 

13k 

13% 

13k 

c 

r 

£’» 

=2% 

22% -% 

■ib 

5 

Vi 

6; 

Vi - *, 

*5 

:o 

6 

6 

£ 


17 

“% 

r, 

22% + v 

6 

113 

21 

2>« 

21k 

12 

B 

17. 

13% 

13% -% 

7 

JO 

UM, 

10% 

10% 


37 

E*; 

6 

5 


78 

13% 

IJ% 

13*; - 1, 

20 

289 

20 

19% 

Iff* -% 

ll 

4? 

<3k 

13*, 

13% 

6 

24 

rj 

2k 

22* 


90 

6% 

0.; 

S'; -'[ 


10 

A. 

*k 

4k - k 


t 

3' 

3 

J * % 

7 

19 

6k 

B-, 

a- 

12 

45 

off? 

63 

83k * % 

16 

12 

15% 

i5-‘i 

15** 

i£ 

f 

E> 

6% 

5% -% 

14 

11 

5k 

OI 4 

9% - 

?e 

1 

Ji- 

ji*y 


21 

B6 

ff; 

6'-. 

- •; 

11 

| 

SO; 

9- 

9% - % 

7 

2 

iff. 

19', 

19k -k 


750 

42k 

41% 

41k 

i 13 

7 

7% 

7% 

7% -% 

11 

181 

16% 

18 

16 -% 

8 

8 

fft 

9% 

9% 


72u> 

» 

34 

34 -Ik 


,40 

3f* 

34V 


14 

7 

»k 

ii:, 

ir, -% 

14 

51 

H'i 

111. 

ii i * % 

! 11 

*7 

1? 

*6i 

iff, 


4 

lk 

*k 

Ik 

7 

25 

r. 

3% 

3-% 


:i 

5=l 

£ 

5% * % 


2 

4 

4 

4 


107 

5-, 

ffe 

5 t »1 

9 

13 

9% 

?■; 

3*7 

-N 

B 

-N 

34 

£4, 

6% 

6*? ■* % 

7 

13 

13 

12k 

1?V -k 

16 

245 

17% 

17 

17% ♦ k 

IX- 

12 

49% 

48k 

48k -*? 


13k PGEpIO 


7V PGEc.ll 
14*. P3Im 


P- S*s 


Cage 
□imc Pre» 

On YU E lOOsHigfe 

Low 

Quota Ctaw 

Wl r t 


2* * % 

60b 20 12 l 29% 


»% *■ % 

42l 54 10 6 7% 

7\ 

7% 

»:i? 470 Si 


9% ♦ % 

0 

1 

0. 

r » 13 SO t2*. 

ii% 

11% -k 

1 37 13 i iQV 

10k 

10k -k 

1 25 13 22 10 

9k 

9k 

125 13 44 10 

ff* 

10 . % 

1 20 13 6 P> 

4 34 13 Si 


91; - % 

32k 

32 a -k 

4(18 13 » 20k 

30*, 

J0k -% 

3 20 13 112 X 

24', 

25 

2 57 13 7 TO 

20 

;o 

2 32 U IS IB 

1"* 

i~ a 

262 '3 B »% 

20% 

20% ► % 

l i? 13 4 9 

0% 

9"- -% 

:r 13 es is* 

10|- 

10* • k 

2 05 i; JO 10 j 

16 

16*, r k 

2 13 7 it 

161. 

!£ - % 

1 96 12 14 *6 

15'. 

It -1 

13 5 I-, 

17% 

17*, .1, 

2 04 13 1? 16 

'S'. 

15'- - k 

232 13 1 10 

w‘ 

10 * k 

1 » 13 14 8-; 

8% 

6-.> - k 

112 67 6 7 Itk 

16b 

l£k * *. 


31.“ PhcLi CI4 50 U 

Pica rl 5 17 

Puff* B 

27i, PaaCp 4D i i 20 
£i- Pamasi 13 

3-, Pa *aP. 15 

15% PartC ,603 30 9 


27% PaaCp 
£i ; Pamasi 
3-, PaiPk, 


10% Pailcti 

2 -a Pjyfpn 

6’, FeeMu 


SS-. PertEM 1 20* 3 1 9 
17 Pmlr 120 72 ? 


ik rerp asr is 

B'. PanooS 40 4 2 

iff. Pirn 20 1 7 

13- lbU iffyt>im . 

22 FwmC 80 35 

10'- PuiW n 

3 ‘ P«Lw 

5- 16 PflL wl 

7 Per le pi! AS IP 

fi, P-Hle PC 18 22 

14- • Polo plj J3 70 

V, BiftD 34*17 

Ji PsuPd 

5‘s PwSy 

4-„ PiWVa 56 11 


11 PilDM 
57 PWUWv 


6% Fu-sam 
7-ib Pi*hip 
11% Flyljm 
21, PHiftA 


Mu 17 

S3 

45 

56 II 9 
40 3 6 
lao :-f ip 
09» 1 1 7 


36k 35 k 

41 41% 

9-16 * 

34% 347, 

f, r 
6 % 6 1 , 
13% 19% 
mi 1 , io% 
s% 

9*, 9% 
383, 35% 

on*., ic'j 

f’i If, 
»•> 9, 
111; 111. 
IS- 16 15-16 
X>a S6% 
i? i: 

3% J% 
l- ML k 
S', 

lb-. 10*. 
i®% 't% 
17, 2 


19k ilk 
13% 10% 


K-K-K 

228 3% 

20 1 8 16 8 llfi 

H4QJ8 6 35 11 

14 57 3% 

58T39 27 36 i5> 

20 3 1 3 61, 


ia% ir, nr. 

ii diffs ui% -% 

3*j 5% 3k 

15% i<% 14% -k 

61, 5k &, -U 


25 13k 

38k 2"i 
10% <% 
16% 10% 
n% ik 


96 70 ii 
110*77 8 
S52 15 15 
25a 4 5 5 
32 25 13 
£ 


96 14% 

i2OT 35% 
21 Si, 


13% 10 

18 13% 


20219 16 91; 


25% 

25% 2*% -% 

SO*, 

H-2 

GenuOr 

20 1 6 12 *4 

*£k 

12% 

*2% -V 

6% 

2b 

KUKte Ml 47 

2k 


2% 

5k 

3% 

NuHra 

6% 

6k 

6% 

13% 

8 

GWRcs 

5 6 

8% 

Bk 

a* -% 

4% 

3% 

Kltam 23 10 

3% 


3% + b 

’% 

1 

Nu>* 

4% 

*% 

4% 

MV 

19k 

Granffd 

80 30 9 33 

26% 

26k 

2E*s + k 

39% 

17 

20 5 24 l 

39% 

3% 

39% -% 

*0% 

5* 

NudDl 

k 

ii-i6 v +i-ie 

21V 

10V 

limn 

9 « 

lib 

lit. 

H% "% 

7% 

3V 

KtW 535 

3V 

S3% 

3% -% 

u% 

9% 

Manac 

21 

21 

21 -% 

2*% 

15% 

dart 

s 64 29 5 4i 

22% 

22k 

22% -% 

5 

2% 

KltwrV gOTl 6 15 

3k 

3-'; 

3k * % 




21% 

21% 

21% » k 

31V 

22 

Gmmr 

ID 40 3 £ 

25 

24% 

3*% 

20% 

By 

Kiwgp 13 17 

10% 

10% 

10% 




14% 

14% 

14% -% 

6% 

% 

GWR 

n 19 178 

8% 

d3% 

3% -k 

17k 

8% 

Knot 12 18 

11 

10% 

n + % 

27V 

16k 

OCA 

4k 

4k 

4V 

*V 

10% 

Closer 

44 33 8 26 

13V 

15% 

73% 

26% 

21 

Kogan? 220 3 6126 S3 

25% 

25*; 

25% -% 

22% 

M% 

OakwP 

5% 

5% 

5% -% 

12% 

a, 

GddW 

23 

5% 

5V 

5V -h 







5k 

4 

CMeiA 

8k 

9k 

9% -% 

1% 

% 

GUFV 

134 

1% 

1 

’% 



L-L-L 




7 

*% 

OftnS 

27% 

27 

27 -% 

24b 

iff, 

Gokan 

pt250 ID Ml 

u24% 

24J, 

344, 

3 

1% 

LSB 84 

<% 

*% 

1% ♦ % 

22% 


OHnd 

’J% 

<3% 

13% * k 

27% 

23 

GcrRup 

1.12 48 10 12 

24V 

24% 

3 « h -V 

3 

3% 

Ls&arg 06 23 20 

2% 

2% 

2% -b 

20% 

ljk 

Obwi 

2V 

1% 

2% -% 

25V 

19V 

GoufefT 

1 flOi 65 9 5 

34% 

34% 

24% -% 

7% 

2k 

LU>ni 8 £ 

S, 

5V 

s% 

It 

3% 

ootw 

*% 

*% 

4% -% 

13 

8% 

Gn*Gp 

3231 1 

Iff* 

10k 

10=, -% 

41% 

23% 

Lakes g)5a 83 

31 

30V 

30k -* 

k 

1 32 

OC*ep 

8*; 

8% 

B% 

13% 

8% 

Cram 

62l 66 10 12 

9% 

9% 

9% -k 

13% 

11% 

LndBn n 54 42 9 93 

u13>. 

12V 

12% 

6V 

3k 

Opera* 

13% 

13% 

«% -% 

4 

1% 

Gram 

wl 10 

lk 

Ik 

ik -% 

15 

11 

LOn* i Ifie 1 2 107 


13k 

Ilk 

10% 

5k 

OnoiH 

6K 

6% 

6% 

18V 

9V 

GrTcii 

n 17 16 

MV 

141, 

K% -% 

22 

9% 

Laser 44 82 

ir 

12% 

12% * *£ 

9k 

w. 

OnoiH 

9% 

9% 

9% -% 

_30 

23% 

GlAml 

60 2 1 21 12 

ar, 


28% ♦% 

10% 

BV 

Lawn n 11 

10 

10 

10 

4 

ik 

Cimznd 


2UC il»; 
6 w*t 


£230 34*. 
15 3% 

14 1 

20 B 
58 121, 


161* 161* - *, 
13% 13% 

14% 14% -* % 

341, 35% till 
5*. 5.; 

12k 12% -% 
71* 77, ♦ k 

:h 

J 3 

ilk in, -'» 
14% 14% -% 
33 34 +ik 

y, J% 


47; pppriv 21 

7*; PuTSTj 63 

iff. PrnvO 0 
I8*j Pram (*2 44 B 

6*i pialliu 20 28119 

9-15 Prwnfte 

34% PiftiH 1 92 2 ? 20 

61. PtpsFI B 80 10 5 

3% Pwvd 16 

31% PrpCT 292*7 2 11 

17% PicxEn 204 BBC 

■Ml; PSi^M pH 2S 13 

14% Pal p(C2 34 13 

25% Pin p1£4 38 M 

10 Ou*g : 28 


7-16 r-ih 
19, 19% 

:% 
b, 5* 
8*, 8% 
2Sk 25% 
211- ’!*. 


S 16 9-lu 
MU 70". 
8 S 
O’. 3k 

40’. 4(l'. 
23% 


R-R-R 

351 54 i: 17 
iiaj&7 2l 99 


i?i. ir, 
20% 12k 


•2l S 

12 8 19 I 


4% i% 
15-. iff; 


7% -k 
12k 4 % 


42 36 7 
n!64 ii 9 


06c. 4 13 
n 34 

s 42 

4020 15 
3016 12 


1-0 
20 17% 


43 15% 

2 4% 


38 Si; 

4 19% 


A50 7B 10 
B 60 26 10 
11 


13 18% 

27900 3% 
540 MS 
4 4% 

' ^ 

1 6k 

50 14* 


17% -k 
I®*, -% 
A% 

51, T% 
19% 

18% t k 

3% -k 

132 

4% -% 

6 % -% 
6k 
1 % 


471, 27% 

9>; 6*; 


17 Iff* 


56 48 B BS 
17 1(» 
10 43 
9 24 

ro £0 IJ 121 
g 5535 £2 

Id 

S 52 30 15 28 
12 5 II 22 
n 3S 


6“ 6>< - : 4 

X’k 32% * % 

4% 4k 
(OV 3'« 

15% 15-, -1, 

16*, W; - 1; 
1% 1% + k 

11 % 11 % 

W% 14-, 

-% -'% - k 

? 

2% 2k 
ilk 'i% -k 
J71, 37’-; +k 
7% 7% -k 

3- 3'; - % 

10: c IQ* -k 
l£., 15., -% 
l>, 1% -% 

i7'. : it:. -*, 
023 23 -k 
03 J -% 


Continued on Page 34 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


-.*' •- . *■' -tk'ua 

' Pf 5b Ouse Pw 

High Law Slock Dw Sid E IDQiH^ Law QuaKdou 


Continued from Page 32 

16V 12% PacGE 17210 7 1107 


17210 7 
33285 11 
120 4 7 13 
06* 7 B6 7 6% 5% -k 

[4 2 13 *» 15% IS, 15k 

4028 12 29 15k Wk ’5% -k 

54080 B 1154 S7% 671, 67% +k 

40 37 11 l 10% 10% 10% 

232 94 7 186 24% 34% 24% 

pH 07 13 32 32 31% 31% -k 

80 20 38 £57 30 29%29i;-% 

120 31 10 33 3BJj 38*j 38% 

2334 4% **, 4% 

W1 35? 2% ? 2 -k 

n20 1 3 13 104 151, 15 151, ♦ *, 

230 63 10 38fi 36% 36k 36% -% 

11 787 4Jj 4% 4% -H 

80 5 3 13 25 15% IS 15 -k 

41 1303 12% 11% i2k -k 

s 10 155 14% 14k 14% -% 


1107 16% Iff, 16*, 

300 39% 38% 39 ■*• % 

*3 26k 25% 25% -% 

86 7 6 % K, -% 


* 15k 

29 15k 
1154 67% 
1 10 % 

186 24% 

32 32 

£57 30 


58 441, 

57 43 

15k >k 

IS 8 

19% 6% 
I»k Bk 
341- 7 

25i* 7 

21% M. 
23% 7% 
?r, is* 


26% 20k 
13% 10% 

35 28% 

IHV 101 
IB*, 15 






Chga 




, 



Ogc' 









P' 

5b 



Ora Pm 

12 Manta 


Pi 

Sfc 


Ora Prcr 

12 tort 


P7 

Sic 



Ckue 

Ora. YU E 

IQOi High 

Low 

punf Qflu 

High 

Law 

SbkE 

Dm YU E 

lOlta High 

law Qaute dm 

Hgh 

Low 

Suck 

Dn YM E 

lHhlkgh 

Law 

Quota 

pl&52 16 

754*50 54 


£4 

54% 

35k 

Start 

» 56 1 < 15 

203 

39% 

38% 38V 

33 

19k 

SupM*n 

42 13 13 

1B4 

31% 

31% 

31% 

p1838 16 

*40 

53k 

52 

52 -Ik 

3*% 

iBV 

SAntlRr 

1E4&8 12 

12 

21 

20k 21 

19% 

14 

SwbuA 

SO SB 10 

15 

15V 

lb% 

16% 

S3j r 

1090 

5 

4V 

3 

27 

20k 

SFpEP 

n 1 4 l 10 

1618 

24% 

S4J, -k 

25% 

16% 

Sjoran 

1 08 56 It 

338 

19k 

19% 

191, 

P* 68, 

*no 

10 


10 * % 

34k 

24k 

SgtWei 

1 40 4 6 15 

3 

30% 

3o% ao% -% 

40% 

281, 

Sywn 

PC 40 7 6 


32 

3lk 

31% 

piBmi 

13 


9V 


*!>% 

12% 

SauflE 

20 12 42 

52 

iff? 

16% IBk. 

18% 

10 

SpraCp 

18 

5 

12 

12 

12 

piciOta 

121 

14 

13k 

M 

19k 

13k 

S»OP 

1 £0 86 6 

83 

A 

10% 18% 

57% 

37V 

Sjnnw 

1£034 12 

705 

47% 

47% 

47% 

piD94, 

H 

1£k 

'i'f 

12k v k 

11% 

9% 

SiwE 

pfl 28 12 

/ 

10% 

10% 10% + % 

38% 

■i-v 

Sysco 

36 11 14 

491 

3i% 

30k 

31% 

plE96, 

32 

'3% 

12k 

'2% 

8% 

3% 

Stall 


121 

bV 

Sk 6% 









pff* Bl| 

25 

'1% 

11% 

11% -% 

>1% 

8*? 

Sawn 

pll 50 14 

2 

10% 

10% 10%. 




1-1-1 




piew, 

109 

13 

n v 

liv * % 

*0 

33 

ScnrPIp 

168 4 5 11 

9in 

38k 

37% 37% -k 

62 

35% 

TDK 

29a 7 16 

35 

39% 

39 

39 

288 12 5 

1iW7 

2*4, 

24k 

?»% -* *1 

55 

37k 

Scnarit) 

IJD 31 10 

5373 

3^ 

38% *4; 

30 

24 

IE CO 

220 79 B 

143 

27% 

Uj% 

w% 


72 toll 

High UM Sloe* 
19% 13% IWJyn 

20% 131, Unfrst 


S2k 75 
43% 

88% 47% 

7% 4% 

16k 12 
291, 241, 


P.- 

D» VU E 

60 45 7 
20 14 11 

420*48 8 
si 64 459 
3 40 69 IB 


9s On » I 

IDDsHigh Low Quota I 


172 ii 6 
pfM4 14 
pfl. 8 14 


13 14 

6 IS? 

26 871, 

385 35 

1787 49% 
156 4% 
758 IP, 


13% 13* -k 

14 14 - - t 

07k 07% -% 
35% 35% 

49% 49% -k 
4k 4% 

16 16k 


12 Month 
thgh Low 
20% 16 


48k 271. 
30k 18 


15 10% 

10% 4 


67 29% 29, 29% 

,240 » 58 50 


241, 12% 

36*. 29% 

47% 30% 


P‘ SR 

Dw 7M E IDOi High 
248 14 7 .*08 18k 

» 1 0 16 SB H 
s 32 1 S 13 256 22 
20 19 10 II iff; 
36 6 

iSe 0 12 131)9 18% 
W 1 8 13 24 J5% 

216 48? 192 45*, 

2 80 11 10 a 25'- 


dge 
Dose Pm 
low Quota Oase 
18 IB, ♦ % 
42*, 4J.; -% 
21 % 21 *, -% 
aiOk 10% -k 
5% 5U -I, 
in. if. -* 
35J, 35% 

45 4i -% 
OS', 25% * % 


20>a 16% 

62% 51 


PSEG pll 40 n 
PEEG pH 18 12 
PSEG PI1S44 13 
PSEG pC 17 12 


IS 15 - % 

11% 12% -k 
14% 14% -*, 


‘82 66% 
4 k 2k 


10 12% '?k «k -k 

7300 331, 331, 33*. 4 I, 

V) 106 106 106 -k 

10 17% 17% 17% -% 

? 19*, 19% 1 9% - % 

£20 57% 57% 57% +1k 
Z300 75% 75% 754, 4 1% 


16% 7% 

29 19k 

» 39% 

34% 25k 

16% 11% 


6 

PwtDrl 

16 26 258 

6% 

6 B% . 

28*4 

PtaVH 

112 34 11 433 

33-, 

32% 32% - 
15% 15% 

12% 

PtakPn 

52 34 25 101 

« 

1% 

PatPm 

109 

IV 

1% IV 

14 

PapNW 

34 15 15 532 

23V 

?1% 23% ■*■ % 

12V 

PayNP 

60 4 0 13 68 

15% 

15 15% -% 

13% 

6V 

PayCai 

Pwnoy 

1G 1 0 12 667 
30 28 166 

15% 

15 151, * -, 

7% 7% - % 

15-32 

Pengo 

37 

«* 

1 1% + % 

36% 

PBnCm 

39 345 

<s% 

45% 46k -% 


IS 9k 
28 10% 


®% pk 

9V 5k 
75% M% 
37% 27% 

13% 15 

12% 6% 
32% 23 

20% 14 


prfZ748 49 111U nOk 110% -V 

236 47 B 1287 50% 50 50*, 

2 48 89 B 413 3k 25 25 -k 

pM50?3 r?lO 3H, 35 35 -2 

4X3C 13 10 26% 26% 2f*i 

<0x290 12 < 23% 33% 23% - % 

prB 40 13 ;120 «Si, 64% 64% -*, 

41*325 13 4 »% 26% 25% -% 

*.3 7513 5 28% 28% 38% 

p192* 11 Z30 Bl 81 B1 

prnia ISO 91 91 91 -k 

pi 813 zl«J 60% 60% 60% -k 

p*876M >150 64 63 83 -C 

22C6Z9 47 351, 34% 35% 

ptl 60 SO 12 20% tCO 20 -1 

220 5 1 10 2032 43% 42% 43%, 4 % 

106 72 7 2B5 14% 14% 14% -k 

36 12 I* 52 3d, 30 30 -I, 

168 39 21 931 4J% a3k «i, -k 

56 2 3 15 7S4 25% S4% 24% - V 

iJSe 15 7 384 6% fik 8*, -k 

24 14 H 25 16V »% 76% * % 

1 4Q 4 1 14 237 34% 34 34 -% 

3536 13 50 26% 26% 36% -k 

pll 57 n 11 14% 14k Wk -k 

1066 19 29 W 5% 5% -% 

132 34 13 3192 39k 38% 38% -% 

28 14% 13k 13% -k 

pi £14 II 36% 036% 38% -% 


Mk 6*4 
40 28% 

35 29 

31% ?4% 
34% 29% 

T2i. 7% 
4% 3 

17% 12k 

35*, 25 

. nk 5k 
21 IH; 



20 

3 

f*. 

3 

1613 9 

14 

12% 

12% + % 

5 

1 

7% 

?% 

7% +% 

176 14 8 

318 

’£> 

12k 

12V 

1? 7 19 

264 

17% 

17% 

17% -V 

128 52 14 

268 

25% 

3«% 

24% -% 


151 

8% 

B% 

8% 

J40 34 H 

32* 

75% 

73k 

74 -% 


16 

37% 

37% 

37% -% 

B0 4 7 ij 

137 

17% 

17 

17 -% 

10 

90 

7V 

■"% 

7% + k 

160569 

84 

29k 

28V 

38k -% 

20, *3 13 

50 

i5V 

iff? 

15% 4 % 

R-R 

15 3 0 

-R 

VU 

8 

7% 

B + k 


30% 20% 
29k 1«k 

Hk 9*z 
14% 12% 


14% 12 

21% 14% 


Sew** 7631 
Sccufai 180 32 
ScotH* 112 34 
Sony* 52 3? 
Scum 152 57 
S*aC*M n42 i 5 
Send pli 46 13 
SasC pfB? 10 15 
SeaC pica iD H 
SaaLd n 4826 


« 14% 

42 w. 


21% 12% 
26% 181 


104 29 10 268? 36k 3Sk 35% 

pi 3 50 11 z200 32% 32% 32% -% 

pi 2 1? 7 4 243 29 28% 28% -k 

pf 3 65 n 13 33% 33% 33% 

20 2 7 9 — “ 


12 5 

87 471, 

S Sv 

13% 7% 


34% 

20k 

Pt'CrS 

£4 18 9 

4854 

31% 

30% 

30=; -1 

16 

0 

PWfaS 

22Q 15 8 

1366 

14% 

M% 

14% 

32 

24 

FME 

[114 30 14 

UOO 

30 

30 

30 * 1 

36 

25% 

Ph* 

pM68 15 

2*0 

32k 

3’V 

JJk +1% 

52 

40 

PtaC 

pi 7 15 

zX 

48% 

48% 

48% -k 

631, 

50% 

PME 

p«7S 15 

ssao 

E*k 

59 

s&k -V 

101, 

e_; 

Pi« 

OM33 15 

22 

9k 

9% 

9% -% 

Mk 

43 

PIKE 

p(7 85 W 

ms 

55 

55 

55 ■» 1; 

10% 

6% 

PtaE 

pn Jfl M 

M2 

0 

«%. 

9 - i, 

122 

97 

N 

DM713 15 

zseo 

1141; 

1121; 

IVU, Tib 

no 

07 

PWE 

pHL25 15 

an 

105 

HE*, 1U3k -% 

70 

51 

Ph* 

pH 50 15 

H7Q 

84 

63 

64 + :, 

56 

« 

P5« 

pTBQ u 

jBJO 

53r 

53 

*’• 

5€‘j 

401, 

PNE 

OPTS 15 

S140 

52 

52 

52 ♦ b 

20 

15% 

PraSub 

132 81 10 

38 

Iff. 

10 

Wk + % 

83k 

62% 

Rrtta 

340 4 3 10 

4884 

80k 

73% 

80 -1% 

17% 

10% 

Plalpln 

*8 2 6 10 

154 

17 

16% 

’ft 

45k 

32% 

MFW 

240J58 

JM18 Ml. 

4JB( 

4J% -% 

28% 

1S% 

PWVH 

s 40 159 

41 

25% 

=■% 

25V 

39 

27% 

PiedAvl 

£8 9 7 

795 

32k 

32 

32 V -% 

33% 

23? 

PteWG 

252777 

36 

30% 

30 

30 


156 38 10 178 41% «i Ji% -% 

10451 6 307 24% 24 24*, + % 

17* 9 39 7 i9y 13V 19% * k 

1(930 10 834 36% 34k 34% -1% 

293 10% 10% 10k -k 


2017 10 
16 1 2 « 

3 

60 32 19 
1 36 21 
40 3 7 
8060 15 
40 23 
18? 11 5 
cG B0 13 
[4440 14 
pH 32 H 
I M 5 » 11 
194 BOB 
104 50 12 

S3 

54 1 7 It 
30167 
si 80 5 4 6 

14 

12 5 18 
2 60 * 5 12 
3B2720 
1 4Q 3.4 10 
1-92 10 8 
(#716 12. 
pC 10 12 
1 13 2 
p(350 :6 
Pll ff* 13 
W.*U IS 

p<9 44 16 


118 11', 
17 13% 

Si 11 
31 *8% 

358 27% 

1389 13k 
4 16k 


11 % 11 % 

13k 13% 

11 11 

16% 18% * k 
171, 27% 

012 1?% -I 


6 17% 

$14 17 


3 3 -'i 


30 31% 

HO 3iJ, 
189 24), 

.-800 39 


16% 17 - k 

19k »ij -1% 

32% 32% 

31% 31% ♦ % 

30k 30% 

»k a* -k 

3ff; 39 


231; 16V 

l3g 91, 
15% 9 

18 8 
i0*i 7% 

2k % 
35% 23 

6% 3% 

2k lk 

■a 

40% 3H, 

22 177, 

26 29k 

32 % :ik 
29% 20% 

«*4% 881, 
W. 14 
371, 231, 

181; 9% 

28% 
24k 17% 

20 % 12 % 
72=; 52% 
106% 100% 
41% 36 

30k 

34% 21% 

2T*, 175, 

35% 25 

481; 36% 

23% 12 

19% 1?k 

33k 271, 

34% 23 

69k «8k 
46k 27k 
15 10 % 

19k «k 
’3k P% 
«- 2% 
25k 12% 

34% 25% 
14% 8% 

54% 41% 

441, 32% 

21*, 13 

20 IS*, 

37% 17% 

60k 38% 

28% 121; 

21 Bl, 


1 40 37 H 
40 4 8 56 
p»2 13 ll 

I35e n 9 
16 

30 31 14 
12 


hapCp 60 15 B 

ReeGy 56 4 3 6 

R*U*f f 1 60 4 4 7 

ROT pf? 12 9 7 

ROT pK3 13 13 

RspEP 164 B07 

ELepBk pt? 12 82 

HouBv adj53i* 60 
RsnCw 3220M 

Revcu 80 3 2 10 

v#kmr 

Ruutm l B< 54 n 

RcnMn 7037 8 

Remd 4028 11 

Reynm 3 40 4 8 5 

Roym pi 

RevM" 1316 

fenvefc 1 4S 53 9 

tkegalT 1 80 8 0 

RneA s 41 1 7 it 
RoDsn si 12 3 T 7 
Routsn i 83 4 i it 
Hobms 76 3 8 i j 

ftocnG 2ffd n £ 

RochTI 2 28 7 2 9 

Roctff 1349 

RohmH 2 32 9 

Robrtr 8 

RoCrn n2D* 12 24 
RoanEn 10 

Beans 46 50 14 


6« 42 7 
100 3 9 13 
08 B 

2670 59 4 
B4 20 16 


RjtWrS 1 080 23 8 


218 7% 

106 <% 

148 14% 

1179 32% 
1942 5k 

11 1* 

995 5k 
119 £«, 

15 16 

948 38% 

1129 8% 

54 18k 

B 12% 

151 13*, 

477 9% 

24 8% 

m ?1% 
301 5% 

48 lb 

44 40k 

13 13% 
19? 36% 

49 22 

12 25 

227 27% 

10 24% 

40 85% 

13 iff, 

2722 2&l; 
72' 12% 

1586 341, 

50 19k 

1611 14*, 
1281 71% 
338 ulOTI, 
460 32% 

202 28b 

45 22% 

547 29% 

116 30 
157 35>; 

1708 20*, 
200 18% 

& 31% 

1045 29k 
26 62k 

483 431, 

154 ulffj 
136 19 

168 9% 

s % 

115 28 

SO* id 
2M5 48% 
251 43% 

39 ifik 

40 15% 

51 2Sk 

509 48 

a 2 19% 
39 10% 


l l 

05% 5% 
16% 17 

5 5% 

55k 5ff, 
IH; 15V 
38 38 

8k 8% 
181, 18% 
'2% 12% 
13% 13k 
$% 9k. 
8k 8k 
13-16% 
31% 31% 
5 5 

1b IK 
40% 40% 
13 13% 

36% 36% 
2r, ST\ 
24% » 
27k 27k 
24i. :*k 
88 % 88 % 
16k Iff, 
24% 34% 
IJ 131. 
3ff% 3* 

19 19 

H% 14% 
7D% 70k 
107 *071, 

^ s* 

»k 22% 

24% 24k 
i?\ 30 
Jau 39% 
» ro 
18% 18% 
3?i, 3* u 
»k ?9k 
62 62 
43% 43% 
)5 «6% 

18% 19 

9 9% 

<C% 2k 
15% l£% 
27% 27% 

5% a% 


3?*, 19k 

Elk 37k 

4i% 231, 

HB% 97 

i3k 38 

47 27b 

22 % 12 ', 
32% 20% 

22% H% 
22k '(% 

i 811, 37% 

39*, 281, 

291; 17% 

32% 22k 

10 41. 


12 12 18 1846 10 9% 9% + % 

76 3 1 ii 1414 ?4% 24% 24S, a. % 

180 32 29 IB 56% 56% 58% . 

112 34 9 1144 33% 33*. 33% -% 

52 3* 10 93 13% Hr 13% -% 1 

152 57 10 1233 27 iff, 28% -% 

n42 i 5 £ 57 287, 29k 28k -k 

1146 13 35 ull% 11% 11% + % 

0 10 15 46 14% H% 14% - % 

3 ID 14 42 141, 1A-j 141, + % 

n 4825 250 1B% 18% iff* 

n 140 4 3% « 

8021 9 1782 38% 37V 37% -% 

21 42 19% iff, 19% ♦ w 

40 16 15 S9 25 *A-; 24% -% 

1 3 9 8 103 25% 25% 2E-k -% 

52 3 21 904 59% 59k 50k *■ k 

176 5 7 8 2327 31% 31'., 3i% -k 

>68a 6 8 25 98 98 SB + k 

2 44 4 8 7 307 50k 50b W, -% 

58 1 * 8 4J3J 42% 4ik 42 - k 

30| W 30 13 O 13 


17ff, 134 
141, 3k 
70 48% 


119 88 7 *2 1’ „ 

1 4 7 27 66 21% 

3 4 3 10 337 70% 

pt« 40 29 3 1! 

43 4 

1 12 1 9 13 21 6 


15% 9V 
17% 13b 


60% 4ff, 
44 23% 


8021 9 
21 

40 16 15 
1 35 8 
52 3 2i 
176 57 8 
p!668a 68 

2 44 4 8 7 

58 I* 8 
30| K> 


16% 1T% 

W» 51% 


4k 21; 
302% 147k 
23% 13*, 


1 12 1 9 13 

10 

pi 1 63 
320 5S ii 
9 

11 

1 10 12 
6 
13 

32 V 9 29 


46 13% 

6 iff. 


36% 18% 
37k 25% 


44 k 3J% 
78 65 


18% 12 
16 1?V 


35% 2*b 
SS*, 4BV 


70 50 

»% 20 % 


30k 36k 
19% i2i. 


21 % 12 % 
80% 50 

S2 36% 


37% 27 

33 27 

17% 12k 

29% 22k 
35k 27k 

2ffk 10 

23 17k 

!6k 22 

48% 38 

36*, £2 

24% % 

18% M% 

■Ok zs% 

37% 27 >i 


■ i7 i2a. 31% 

72 5 4 13 HE ir, 
50 29 S 13? 17% 

2 37 10 4£ 54% 

2.12*60 4 1538 31% 

70 277 233 25% 

76 27 10 20C' 281) 

n 3 137 57, 

60 4 9 11 72 12k 

160 10 7 112 15% 

Sn25 14 1523 32k 

pl4l2?4 5 5«% 

(0231 6 541, 

ID » 13 £73 29 

pG» 12 6 23-i 

48 3 0 23 73 15V 

96 7 B 21 478 12% 

2.80 5 5 8 3302 51V 

56 19 14 S SO 
l 25 13 827 3S 

1 95 54 7 JO 3*% 
16e n 10 1061 147, 

12061 9 *0 23% 

310 90 27 34% 

pe«o 12 r 2£>% 

205 51 8 750 22V 

244 938 £2 25% 

50b 1 1 ID 73 45 

I 08 *2 3 4375 26% 

r 8*1 25 13 IS 7% 
820*9: 7 137=. =S 


29% 21% 

2C% 10% 


36% 21 

48% 31b 


£2 25% 

73 45 


192 10 6 
148757 
2(4 B2 8 
pf 3 C 12 


4225 16% 
46 »% 

314 32% 

194 33 


54% 54.; 
30% 31% 

26-2 *V 

27% 27% 

i2-i 12% 
l£% 15k 

32 321, 

56 55 

641, 64b 
27i. 29 
29-i 251, 
15*; 15V 
l*% !2k 
5l 5l*i 
45% £0 
34% 34% 
34k 34% 
14 % U-*. 
22% 23% 
34-, 34*. 
20-4 JO% 
22% 22% 
26 76*8 

44% 45 
26k Sk 
7*. 7% 

2% 22-; 
iff, 18% 

32% 

32% 32% 

33 S 


a ? 

3S% 26% 

25% 24% 

*0% 25b 

14ff, 112 
6 % 1 % 
27% 177, 

»i, 32% 

28% 2 OV 

0k ?k 
•Ok 29% 
S% i% 


n £0 1 4 9 

2.SC84 7 . 

p* 7 40 10 101 74k 73-, 74b * % 

n 25*4 :*% 24% 24% - k 

40 3 9 17 382' 10k 10% Id* * % 

PSI16 10 34 211, 21k 21k +k 

3 6 9 8 i£S5 34* a 33U 33-’. + % 

1 52 4 J 9 68 35k 3Sk 35k -I, 

1 E6 3 9 7 9« 41% 40 40 -v, 

S2 20 7 9 9 1798 2ff, 27% 28 

pf2 87 11 I 251, 25% 25% 

Wo 32 13 392 25k 025 2f%-% 

2 1 7 9 1506 11BU 11? 119% -k 

686 lk 1% «k 

S IB 1 0 11 20 18% 16 Iff, * % 

40 1 2 10 13 33k 33*. 33k 

336 88 6 901 W, 2ff* 25k 

5 2% 2% 2% 

188 52 13 567 a&k 34% 3»k -% 

8 7b 7 7% 

i 20 » 164, Iff. 16*2 - *j 

S1T4 3 6 14 » 34 33% 34 

6B& 36 10 6 18% 18k Iff. -% 

4(i J4 7 129 Iff, 16% It*; -% 

£2 26 15 35* 20% 3:% 20% -% 

90 5 0 583 1? 17% IB - i 

K506e 66 12 100% 10a%1«l%-% 

206 6% 6% 6k 

n 32 2 0 13 417 42% 41% 41% -% 

M 1943 iff, iff, i?k - k 

si 20 3 1 12 178 39% 39 354. 

1 80a 33 13 ->2 54 53V 53a t % 


44 56% 

2100 24% 
2 12 % 

131 57% 

2% 

1477 2631; 
57 16% 
1053 32k 


131; 13k - k 
21k 21k 
68% 6Bk -1% 
151% 15ik -15% I 
41, 4% -% 

G0k Mk -U , 
13*, H% -k 
15% 15% -k , 
57 U 57% -% 
23% 23% -V 
12% 12% 

56% 56k -i 
VL -<* 


* a. -1 

1477 2631; 260k 263 - -J 

57 lr3j 16% 16% --j 

1053 32k 31% 3l V -k 

58 JR 34% 34k -k 

2306 $** 34V 347. -U 


22% 13V 

JBk 28V 


19% 13% 

26-; 13k 


21 % 11 % 
29k 


42% 

5cAc 

cl* 62 ll ;i? 

44 

41 

44 

an* 

SoRy 

pCSOH 1 

23*. 

2fft 

33-! 


Sotf’Co 

;7I BS IS J£ 

2V\ 

25 


£3 

Souiira 

52 3; 8 3726 

W, 

2f 

25k 

117, 


0? £ 11 317 

IiV 

*r-, 

13% 

5k 

Seunrv 

M 19 a 29 1 

ffs 

8k 

0. 

1— V 

5«»n 

s 13 £ 12 1230 


20* 


13 

SwiF rr 

£71 

tib 

14 -j 

14J. 


S»r-i*4 

i£15? ii f 


I?*. 

'2% 

55 

Svy3M 

B 53 63 7 ;-Jl 

S8 

571. 

67%. 

15k 

£*-ru 

£J 22 15 30 

2Si 

23* 

2U. 

17 

5<»iPS 

138 918 IH 

21 

20 V 

20V 

V.l, 

Spanpn 

5J4C-19 117 

*3*, 

12% 

13 

IB 

SoaclP 

22 114 

2”t 

21% 

:-v 

33-1 

5wny 

192 517 198: 

sr 4 

37-, 


T.'t 

5pm JS 

152 4 5 7 2z 

3 

32% 

33 

31% 

SQUBrfj 

; !4 4 6 II 410 

40% 

39k 

40 

37:, 

Sqjoc 

i sc 30 is ua 

u53* 

52% 

53 

17% 

Sumy 

B0 4 1 16 5JS 

20 

Iff, 

:5k 

iff: 

StSAu 

54 ,'9 »t 222 

15V 

13% 

Ifk 

14b 

SlMCD 

32 2 2 3 506 

16% 

16 

15*; 

4f.% 

E: Cm 

3 5 7 7 2488 

53k 

52% 

5K. 


103', 99*, 
9 4% 

52*, 33k 
?'% 12 
4£.% 20k 

67k 52 

35% 28% 

31 22k 

'9% 13% 

26*; 22 
25% 20 

32 25% 

iBk 13k 
17% TJb 
48V 20% 

34., , e . 

34k IBk 
13k 3% 
5k 1% 


s IB 10 ll 
40 12 10 
33b 88 6 


101 74% 

294 24% 

382 10k 

34 21% 

35 K 34* a 
60 35k 

9W 41% 
1790 5», 
l 251, 
392 25k 
1MB 11&U 
686 lk 
263 18% 
13 3H, 

901 Sff, 
5_ 2% 


22% 

18% 

Una 

pi 2 98 |J 

62 

u23 

22% 

23 ♦ v 

& 

13*, 

YVandy 

s £8 1 B 14 5C2 

17b 

’S 

17 

T 1, 

16% 

13% 

UnEI 

pf2 13 13 

b 

18% 

15% 

iff, - % 

28k 

Iff, 

wosiC© 

44 Z £ 9 i: 

17k 

in.’ 

17% 

♦ h 

23% 

f9% 

UnEI 

pG72 12 

7 

22% 

22% 

22% -*, 

40 

34 

W**nP 

pM50 12 ;1C0 

36V 

367, 

36 V 

-k 

56k 

4£. 

UnB 

pf? 4, 14 

2400 

54 

54 

54 .1 

£4% 

34% 

tatlPtP 

220 59 7 £8 

3P* 

37 

37 

-k 

59% 

49 

US 

piM a i4 

z230 

50 

57% 

58 

ff? 

2% 

WWl 

90 

JV 

3% 

3% 


52V 

341, 

UnPac 

100 48 14 

2099 

39 

38% 

JB% -k 

2k 

k 

Wlffr 

Wl 47 

iff 16 

15- i£ 15-16 


115 

02 

UnPc 

p(725B1 

22 

90 

B9 

» -1, 

18 

8k 

WAr 

n 3 ib 0 

11% 

nr 

«% 

“’■I 

IB 

9k 

mwoU 

03e 2 5 

1730 

u 

13% 

13% 

'3% 

ev 

WAr 

pf2 14 17 04 

1?i, 

12 " 

12k 

* % 

53% 

53% 

Lhryl 

pf 8 13 

:2210 83k 

63 

63*, - > 

11% 

4 

werw* 

11OB 

A*J 

A-? 

4b 

T U 

6* 

3% 

UnrtDi 

57 

JO 

4 

3% 

4 T l ( 

53V 

47 

VYOtA 

pf7£S 15 3 

46V 

40V 

48V 


21k 

10*, 

UnSma 

S 

241 

ICR 

10% 

TOR 

109 

79V 

WPaci 

6 1 

1067, 

l£*V 

ICBJ, 

-k 

1^ 

9% 

UBra 

pf 

19 

10% 

10 

ICC + % 

39V 

1«i 

Wjnen 

140| 4847 

lit; 

aio 

10k 

- % 

29*; 

J®, 

IICWTV 

14 51385 

29% 

20 

20 

-% 

90% 

31 

Wnun 

p<4 60l 13 

30*, 

o28 

3£C; 

-2 

29 

22% 

UnEnrg 

248 94 11 

218 

26% 

sw% 

36% - % 

90 

35k 

Wnun 

DW90| 0 

35% 

03j; 

Af; 

-z% 

28% 

9 

UWum 

2 13 3 

139 

15% 

1S% 

15% -% 

9k 

4% 

WUb 

apii 181 67i 

4% 

03k 

4% 

- k 

28k 

IS 

UUlc 

pf397 IS 

8 

26k 

M% 

26k 4 % 

15% 

7% 

WUn 

pi 87! BED 

B 

c? " 

77. 

' 1 

•’-? 

ll 

Uifai 

P1220 M 

H500 iff, 

Iff, 

15k - k 

48% 

301? 

WUTl 

pi ff 15 

301; 

<C7». 

28' 

-31, 

29-, 

»% 

unu 

pf 4 15 

10 

17 

2ff, 

2ff, 

21% 

9V 

wun 

pll 5* 20? 

10*, 

09 

9‘; 

"ii 

1J% 

10 

Utau 

(419015 

43 

w% 

«% 

121, -k 

28% 

19V 

WiUE 

1 139 9 3684 

X>A 


»% 

“ Tf 

2ff; 

15% 

umra 

52b 2 7 11 

40 

19% 

10V 

19% -% 

42 

31V 

wmw 

132 3 6 6 2B2 

3Tj 

* V 

36% 

- 4 

41% 

32* 

yraimn 

22 6 2E 

24 

37% 

37 k 

37% -k 

36*, 

25 

VYevan 

130 4 6 15 1409 

3*k 

29.; 

28% 

-V 

J“s 

2ff; 

UMeBt 

!«■ 493 

67 

32% 

31% 

Ji% -5 

46 

34i 


ceBO 72 48 

JS.', 

J8b 

34% 

-% 

15k 

9k 

UUMM 

7 

222 

15*,. 

15k 

15k -k 

50% 

43% 

Weyr 

p>4 50 9 6 32 

471, 

4a', 

47 

-*z 

3% 

2% 

UPvMn 

1 

1? 

2% 

2k 

2% 

35% 

iff, 

WhtiPn 

15 

iff, 

Iff. 

iff, 


36 

22 

UswG 

12 4 B 

2402 

32% 

31*, 

31% -k 

43 

36 

WnPn 

pt 5 17 aiO 

3ff: 

»' 

36 

- 

65V 

45 

USGycs 

349 6 

326 

61% 

«>V 

60% -k 

30 

30k 

WhPii 

pi 5 16 ;IE0 

3i*, 

31 

31 

-k 

57 

40b 

USGy 

pH 80 32 

1 

S6k 

5ff, 

56*, 

511, 

3ff, 

Wiww 

2 4 6 8 *133 

«% 

43% 

43% 


13 

5% 

USHim 

IR 

044 

*% 

5% 

6% T 1, 

48% 

2**i 

wraic 

150 5 6 8 092 

27** 

27 

27 



39 28% 

Ok 23 
33k 22 
58% 50% 

157 nff 
31b 22% 

43 31k 


iff; 19% -% 


567 Jt.i a 
6 7b 


s 20 
S124 3 6 14 
6BO 36 10 
I 4(i 24 7 
£2 26 15 
90 5 0 

P*5i9> 66 


95 164, 

25 34 


23% 14% 
52% 31% 

29b 18% 

14 7% 

iff, 11% 


160e 33 13 

42 

5t 

5V, 

5 3*1 

1 32 4£ 6 

73 

317, 

31k 

31% 

8021 It 

697 

29% 


29% 

25? 14 5 

1W8 

19% 


10% 

M3 75 10 

SS 

25% 

25% 

25'; 

[43 47 14 

41 

24 k 

24% 

24- 1 

pK?e is 

l? 

» k 

S 

29 

P123E I* 

10 

16k 

16.; 

16k 

Ml 21 14 

B 

-5k 

15% 

15V 

4f> IQ 

n 

40-- 

4 (%. 


40D 1 < 10 

12 

29k 

29k 

Sk 

b 1 3211 


31% 

31 .j 

31% 

3)159 

£0 

13? 

13% 

'3% 


656 

'% 

Ik 

IV 

33| 

30 

15 

a 14k 

14% 


71k AS 
35k 23% 

33% 25 

9V 8% 
25% 20% 

25% 21% 

2ff e 21V 


23 

USShoe 

6652 it 

KB 

26% 

«% 

261, 

37% 

14J, 

WMUt 60 30 6 rW 

20k 

A 

19% 

22 

uSSlert 

1 4(1 

4003 

», 

25 

2ffl -% 

9% 

e% 

WteHOi 6? 25 

••t 


71- 

50% 

U5SH 

p«49e 13 

97 

ST. 

(SOI, 501; 

IB* 

ev 

Wtaia n £7 

8). 

dBk 

8% 

n5% 

us&a 

prl£7£. 10 

14 

125 

1£4 

124.% -lk 

31% 

22V 

Wjtam 140 49 6 *M> 


28k 

20., 

22% 

USSll 

pO-25 8 5 

144 

27 

26% 

36*; -% 

Ilk 

2 

VMmO M4 

*1% 

Pt 

2b 

31k 

USTOP 

1 *4 4 1 13 

*££2 

» 

34% 

35 

IP, 

6% 

VWsnrO 10 « £ 15 ff* 


6% 

ff; 

55k 

USW»« 

530 80 0 

669 

67", 

67% 

67V -J, 

33V 

25V 

MnDB 159 54 11 £7 

31% 

31 

3i*j 

Iff; 

unTcn 

si 40 38 B 

1369 

37 

36k 

36% -k 

, 147* 

7i. 

Wmnbg 10c 7 ti 446 

141; 

«3V 

14 

27% 

iTefi 

(0255 78 

158 


32% 

32\ -V 

Iff,' 

5% 

tamer 12 209 

6 

Hr 

5V 

17% 

UraTB 

192 91 B 

400 

31', 

21 

21 -k 

'2% 

4, 

ArneJ 20 

4% 

A.j 

41, 

i£ 

UWR 

Sl£B 829 

16 

i£% 

Iff, 

15% -% 

33% 

25*, 

WscEP 220 ’4. ’ 484 

31% 

jt 

Ji 

22 

Unurof 

20 B 18 

45 

2i7; 

*% 

Iff; - b 

79 

K*% 

W.-*£ plB«l 12 r17» 

77 

77 

77 

14*4 

Urwar 

6BD39 7 

22 

171, 

171, 

17k 

68 

50 b 

WcE pT 75 11 ;100 

S’*; 

67 

fi7> 

18% 

UnivFa 

104 4 7 13 

31 

2£k 

22k 

22k - % 

30% 

25% 

WitcPL. 2 56908 141 

70% 

2ff, 

Ml, 

15k 

ULoaf 

s 92448 

69 

21% 

21 

21 

32k 

*4;, 

VWaPS 256 02 7 41 

31k 


31%. 

27k 

U nocal 

1 £.6 9 

3564 

39 

30% 

m, 

33% 

27% 

Wecu 1 48 4 5 8 2C3 

33-, 

331, 

33b 


21*, 17% 

19 15% 


2563B12 373 £6% 66 »; - V 

10*29 10 480 35% 15*, 35% 

pttZ.7 0 341 32% 31% 32 -k 

1 04a n 20 9% 91, 5*i - 1; 

23299 10 *415 23% 23k 23% -% 

pf2 80 12 .10 24 23% 23 V 

P*Z90 12 *2 24b, 23% + % 

pt236!2 *2 20 20 20 - % 

pO 04 e .3* 18*. IT*, 17% - *. 


17% 9k 
271, 16% 


’>» »V + if 


8% 3H 

25% 10k 


WooaPl 

72 3 3 15 

116 

2i% 

211, 

21% 

Wotmn 

ICO 50 9 

5S> 

37% 

36 

36 -1% 

WrldAr 

*ig*v 

1 SCa J 1 *0 

16 

2 

3 

57<, 

J 

57k 

3 

57% -1* 

lkuriCT 

Wy»LP 

r 26 s 

9 

sn 

J.b 

12% 

X 

3*? ♦ % 

12% 

Wynns 

60 32? 

22 

18? 

1S% 

Iff; - *, 


34% 21% 


V-V 

Ml? 4 3 7 
33l 


-V 

560 »% 
ttt 6% 


J 52% 33*. 

| 50-, 45*, 

I 36*. T9 


>e-co (<b *£ ll 


24% Iff. 
33 20% 


26 1233 *3% 

34 1 4 12 207 »I; 

7 1*01 9k 

pfl 2* 17 157 13% 

(432.25 12 "» 19*, 

1 64 6 2 13 i£7 26% 


18% 1W: 

13 10% 


, &'» 32*J 

£-9% 41*. 


42V «2k 
16k 16*.- 
iffj iff-, 

94% 24k 

47 47% 

19 Iff, 
10 *; 101 , 


41 

■ . '51% 

14? 10 

?10 33’, 

2909 16 
121 2->« 
1570 58% 
32 10% 

19 41% 

5W 18% 
=100 59 
7 18 


850 3 
:'D1P rfk 


17% i’*; 

J1-, 31*, -*, 
1BU 19 * % 

33*, 33% ■» i c 

*5% 15% -% 
O*; 23‘f -U 

s?k sav «■ \ 

10-4 10% 

40; 41*. 

18*; *81, -i 

» 58 

17% 18 * % 


«% 33% 

43 3% 


12k 7% 

» 20 *, 


26 15k 

a 18% 


S-S 

?4 7 S 
128 30 17 
sJOf iff 10 
73 3 2 12 
W ? 22 


Iff* H% 
10 5k 


Z10O3 0 
=10 *? 6 
£2170 W 


F0 "») * I; 


| 41% 29% 

29k 21% 

35%; 34% 

20 15k 

*0% 9 
1»7 

341, J1 

1 23 1^ 

1 10% 71, 


gadfly £89e 15 

SfgcBs 2» 11 

Slgd&c 
5e«») «0a i t i8 

Saw 1 60 62 6 

Sega 4J 1 5 12 

SUXP 160B57 

SPbui 1 SO 1? 

Safer! 30J 

Mew 10 6 if 

SCw-46 2 10 9 ? 7 

5Juan6 81? >0 10 


-s 

130 4S 
652 43 

32 10% 

170 2S\ 
149 16^ 


»U 19 ; 
30*. 2^, 

10 % 0 % 
26% 15k 

4% 3% 

lB'-. 14. 

1?-« ff, 
»; 23-: 
?3k 15, 

36 25% 


Be i! 83 19% 

24 1 8 U 158 13 

8& 63 Bb 
0a 1 f 18 147 36% 

60 6? 6 11» S6k 

44 1 5 12 40E 30k 

£0 85 7 g iffy 

SO 1? *9 10-, 

301 68 7% 

10 6 It 270 2Si 
10 9 ? 7 647 22* 

lie id 10 *44 8 


42% 42% 
«?i 43 
Iff, Td. 
221. 22% 
*5% '0% 

10% 19 
12b 13 
9 e 
36 38% 

25k X 
M 29 
18* 18% 
10% 10., 

27% 2?‘k 
nb 

77, ? 


12 P-: 

43% 3?;t 


4J% 2£A 

S41, 32k 


WU 15% 
I5-, 2 


280 £7 ’ 
40 24 8 
52 369 
96 3 9 10 
1 33 ll 
iMa >2 
144 9 9 31 
12b 37 
76 46 3 
72 7 4 9 
1 16 10 1 2 
120 ? 2 12 
1 50 54 20 
p# 1 S3 
ISO 30 0 
of 20 22 
1256 
t B4 ft 13 


618 '43k 
5s 17k 
*P5 14k 

60 25k 

’0 »k 


47 9*} 

43£ 15% 


9% 5% 

25% £1% 
33 24-. 


20% 5\ 

S3'.- 4J% 

£2 -U% 

5 ?:• 

;0k O-i 
33 a-,* 


116*9 12 3*12 29 
12C?2 ’2 128 HR 
160 5 4 20 14 31% 

[0 1 93 ;J50 ’Mr 

1 SO 5 0 9 2S4 42-, 

Sf 20 22 119 iff. 

1256 S 3&k 
7 B4 i(- 13 24 17% 

2923 3-r 
43 9 14-.9 44*5 

63 54 S 156 1£ 

2 » B4 4% 

120 43 5 5:7 77% 

46 1 6 21 C 29 b 

273 SW 

2 3547 12 4j£ 4Jk 

l 63 J 1 15 27 44% 

1* ?« 9* 

5 i 6-a 

i-tz: - S7S 3T-. 


42 42 

17 17 

14% 14., 
24% 2*=-, 
30 20 

S’, Va 
IS, iff, 
3-k 3k 
15% If-, 
5% 9k 

ST'-i S 
16% 16% 
iff, 31b 
10k li-k 

40 k ■*?*, 

30.. 30-) 
iff, 3K. 
I~J T’% 
2V P. 


32, 23% 

16* ff, 
27% 211; 


Iramnc 2 J 2 12 

TARhv 15 85 

Tianscu 2 iJ4B * 2 3 

Tree pf3 87 7 1 

TrarE. 2»08 

Traracn 5 

TnS? PI8 64 10 

7r»jP pf250 II 

TmsOfi 18 

Iranwy 1W579 

Tmwsj 40 i 2 19 
Twin W1A 

Twfa pi 2 7? 


*7 18% 

6 111 
9? 4S 
7 54b 

163 r?v 
1® 9% 

21000 87k 
7 23k 

6 9k 
20 3i% 

1781 JO*, 
82 14*, 

52 Z7% 


27% 27% 
S 37, 

9 9-;. 

4?:> 48-, 
«% 4* 
USb * 

0--' v\ 
31 1 i!% 


17% 

14% 

Tftid 

BUM ' 

n 

is 

15V 

38k 

Iff, 

Travler 

192 ! 

>4 

e 445 

?v 


2iV 

Traiw 

5S7« 23 

an 

24k 

23 

20k 

TnCn 

pest 1 

1: 

4 

22% 

&k 

5 

TnSym 


11 151 

ff: 

2? 1 

12% 

TnaM 

40 « 

;2 

44 15 

Ifb 

29k 

20k 

TnePc 

1 • 

1 1 

7 5 

24*.’ 

JT, 

M 

TnBtna 

B4 25 

13 689 

33% 

5% 

4 A 

Tncnu 

Me 3 

rs 

9 6 

f. 

11% 

5% 

Tnco 

16 26 

20 31 

«v 

25% 

'3k 

Tihut 

50; 

)U 

i&S 

1C, 

19% 

T'k 

tnlEiKr 

10B 

« 

17 £6 

l&k 

11-2 

ev 

IrnE 

pH V) ' 

11 

1 

10% 

41k 

33% 

TucsEP 

J SO 1 

i9 

0 556 

3ff; 

Iff), 

10k 

Tuaj 

n 52 * 

1 J 

5 JO 

lJk 

■33% 

16 

TimaDs 

90. 

C 5 

11 1 

171. 

37% 

25*i 

lyccKJ 

00. 

? — 

5 2Cit 

Jt*; 

31 

23*, 

Tykn 

7& ; 

75 

7 £7 

2?V 




U- 

c 

1 

c 


45 

28 

UAL 

50o 

13 

« 354? 

41% 

»V 

24 

UAL 

[4240! 

“3 

1432 

29*; 

ii% 

* 

'JCCEL 



re 91 

n% 

19» 

iff. 

UG' 

204 

11 

10 115-5 

19 v 

23 

iff; 

U6I 

plJ7& 

13 

swo 

’1 

lit. 

2 

UNOR6S 



-K 

K 

:ffi 

i0 

UR£ 

iCa ' 

3? 

14 12 

1-v. 

30?, 

17% 

IJSF'3 

s2 2 

?£ 

7 1153 



•8% 48% -l 
24% 24% -% 

9% W. * t 
13% 13* -'■* 
1SV 'Ss -■•» 
361; ae-: 

181, 18*, -I, 
H% 'lk 
*8k 48% 

54-; 54., 

22k 22% 

?% 9- - •; 

86*; 86% -k 
23% 25k 
91* 0, -b 

31 » 31% -Ij 
JO*. 30*; -j 
14 14-, - % 

27% 27% + k 

16% IS* 

35% 35V -%! 

24b 24% -l* 

6k £-. 

17% 17% . k 

2*V 3»V -k 

3J% 33% +■ V 

4% 4% 

S* 6 -r - ’, 

iffa ie% -t 
761 ifk - ir 
10 % 10 % 

J7-1 38-: T *, 
12 12 - k 

17*, 17i; 

331* &. -% 
j?*. 27i, -: E 


*>« 

* 

14' 

vaar 

pf? 44 24 

52 

14% 

MS 

M*J - k 


“V 

2", 

vatayta 


55 

3*1 

3 

ffi 'i 

“■4 

24% 

!*i 

VanDr 

s 84 42 5 

36. 

LOk 

* 

20 -i. 

“ •? 

?% 

2k 

vwed 


160 

**% 

2* 

J% - % 

+ *4 

20% 


uarco 

pH 50l 

« 

7*4 

7 

7% 


Ei*, 

*k 

Varar 

£5 7 13 

563 

3LJ, 

14% 

34k -*, 

- *5 

iSf 

V, 

Uarti 

4039 8 

131 

10k 

10 

iff. 

-1 


l.'V 

VMCO 

32 1 6 15 

127 

w% 

20% 

20b - u 

-% 

7% 

4 

vendo 


10 

4% 

4» 

4% -*, 

* k 

1W. 

8k 

Vwr5e 

i.20a U 

20 

Iffh 

10 

10 


34k 

Wk 

voeem 

42 1 3 12 

68 

32% 

J*?, 

J2*e - k 

-"l 

42 

3ff> 

MbEP 

tf 5 12 

rtO 

41 

41 

41 

- f 4 

71 

tw, 

V*P 

P'3 04 13 

27100 69% 

68 

68 -21, 


79% 

07k 

VaEl 

plBSQ 12 

730 

7d 

"3% 

73% -*, 


77% 

Eff, 

VaEP 

pi6 75 13 

7J40 

77 

75k 

77 


62V 

52% 

VeE 

pU77T 13 

7680 

60% 

S9b 

SU: ->> 


56% 

«9*l 

v£P 

pi7J0 13 

21770 50 

56k 

551, -lk 


61 

5* -, 

VsEP 

of? 45 13 

ZIOO 

59 

59 

55 


3Sr 24 
247, 15k 


\ *9 28% 
’ 38% 20 


29 8 
131479 
M 51 13 
40b 3 1? 


i 27% 10 

| ru 2i: ( 


1752 57% 37 r~. t -X 

£23 501; 5IP, 50k tU 

1300 2?i 22k CJk - *, 

82 28k 27% 28k * % 

IE 16* Iff, 16% +1* 

621 44* 441; 44% 

614 22% 22% 2% -1, 

2 2I-; ?1I, pi. -b 

130 2P; «, 28V -k 


Sales figures ore unofficial Yearly higtis and lews reflect Bie 
I previous 52 weeks plus the current week, but not the latest 
trading day Where a spkl or nock dividend amounting to 25 
per cent or more has been pM. me year's fvgtwaw range and 
chvtdend are shown lor the new stock only Unless otherwise 
noted, rates ol anndands are annual disbursements based on 
the blest declaration 


20% i*t ( 

38V Kk 
73k £fl 


1 B5t 99 tf 3D 18% 

16 23 35% 

249 34 l? ? 72 


18% iB% 
35b JS*, 
72 72 


27V 30% 

26 2C% 

25i, IB*, 
V, ff, 
47 30% 

» 50 

£ 1 
321, £3% 

3lk 22 
9*. 71, 

421; 29k 

29% 20% 

29% 17 

■K-k 27% 
*B *4% 

28% 19% 


WICOfi 

230 86 B 

41 

*3, 

26% 

26% +k 

WacTv 

s 92 33 10 

179 


27% 

£?k + % 

WKUil 

60 27 13 

8 

22% 

22k 

22k -% 

Warn; 
WtfMrt 
IM Ml 

119 
£1 5 23 
Pf 

178 

2218 

1 

?*, 

41 

91 

X 

91 

7>t 

40*, -% 
91 

Wtagm 

n 21 15 

172 

4£ 

41k 

42 + % 

HA HRs 

gi4Q 

129 

% 

18% 

IBk -% 

woCSu 

WettJ 

45 1 5 16 
s1£0 397 

1£J 

66 

30% 

**, 

30*i -I, 
30*, -V 

WtfU 

pl 1 12 

zSOO 

ff? 

8*. 

ff, -k 

wanj 

ptl 60 39 

4 

IT, 

41 

411; 

Wamco 

BB 409 

78 

22*, 

22 

231; 

WmCm 

M, 

2159 

2£ 

21-! 

a -V 

Wtanri. 

1 40 4 8 12 

1048 

33*, 

33 


0156 6 7 7 128 IB 

108 50 11 144 21% 


17* 10 
2i% 21% 


| a-dividend also exrraisl. b-annuad rate of dhndena phis 
I stock tkvKterw c-Hquidaunq drvrdend. ckJ-cafioO d-now yearly 

| low. e-dMdend declared or paid in precedhig 12 months g-db. 
vidend m Canadian funds, subject to 15% non-residence tax V- 
dtvidend declared attar split -up or slock dividend |-tSvidond 
paid tins year, omittad. delerroa. or no action taken at latest <*- 
wdend meeting k-dmdend declared or paid this year, an aceu- ■ 
mutative issue with dividends In arrears, n-tww Issue In the 
past 52 weeks The high-tow range begins until the atari of tra- 
thng nd-rwon day delivery P/E-pnce-aaimngs ratio, r-dnndend 
declared or paid m preceding 12 months, phis stock diwdend. 
s-stoek spirt Dividends begins with data ol spilt sts-satos. t- 
dmdend paid r owck m precedng 12 months, estimated cash 
value on ex-omaend or ex-di&iribuwn date u-new yearly high, 
v-tr acting halted vMn oanknjptcy or recewersnip or being ra- 
| organised urvaer the Bankruptcy Act. or securities assumed by 
l sum companies wd-wnen dtstnouied. wi-wnen isauad. ww- 
with warrants, x-ex-diwdend or ex-ngtus xdk&-ea-distnt>u1lon. 
xw-wnhoul warrants, yea dividend and saias m ha yid-yteU. 
2-sales in fut. 


SSr-j 397 f -i% 

is, :«v -% 

11?- IH; 

16 " 13 - *. 

21 21 
9% *% - k 

«■: 

2P, 26-4 


WORLD ECONOMIC INDICATORS 

every Monday in the Financial Times 


i 

' y j j 


s? >./ 


i > 


Financial Times Friday Noyeafeer ^ I W 


WORLD STOCK MARKETS 



AUSTRIA 


GERMANY 


NORWAY 


Nov. 29 Price + or 
Seh* — 


Creditanstalt , 227 

CfiHtir. - 329 —1 

Interunfall — 394 >3 

Laendcrcank > 22? —X 

Pertmooser 342 I Bayer Hypo.. 

Steyr Daimler.. 159 Bayer- Verem 

Veitacher Mag. 242 —1 1 bhf Bank . . 


Brown Boveri 

BELGIUM /LUXEMBOURG 

Nov. 29 fjiee.+or fggS ^ ; " 

B ft | i,&4D - io D'ache Babcock 

Bang. Ini. A. Lux 5,300 +25 Deutsche Bonk... 

Bekaert B- 4,400 Dresoner Bank - 

ClmefltCEUL. 2,335 »5 

Cockonll 279 -9 

De maize 5,760 - 10 

EBES- 2,850 + 20 

Electro be 1 6,600 + ’.0 

Fabriquo fiat 2,150 —20 

GBInnoBM 3,060 -15 

GBL (BruX). 2,065 -<-33 

Gevaert. 3,600 . 

Hoboken 6,050 —40 

Intercom 2,185 —15 

Kredietbank 7,450 —50 

Rut Hldgs. 9,900 — 

Petroflna 7.100 — lOO 

Rcvata Beige lO.ioo 

8oc.Con.Banq... 3,290 -io 

Soc. Gen. Beige. 1,780 —10 

Sofina 7,700 —30 

Solvay-.. : 4,105 -33 

Stan wick Inti. .... 1,430 ... 

-action* I. 3,895 *25 

'CB_ 4,860 + 20 

agon Lite 2,385 —35 


■ Price ■ + Of 
Dm. — 


pr'ee + or 
Kroner — 


„ ?. I* C + „ | OVER-THE-COUNTER Nasdaq national market , closing print 


Andelsbanken..— 265 

Baltic Sfcand 660 

CopHandelsbank 271 

D. Sukkerfab - 630 

Danska Bank ... 269 
De Danske Luft... 1,065 

East Asiatic . 159 

Forenede Brygg. 755 
Forcnede Damp. 99 

GHTHldg— 385 

I.S.S.B.. 405 

Jyskc Bank 499 

Novo Ind 1,375 

Prtvatbanken .... 437 
Provmsbanken... 338 

Smldth i FI • 228 

Sophus Be rend „ 905 
Super! os 413 



Bergen a Bank . • 157 
Borregaard.. .. 287.5 

CnrieztaniB Bank 15S.5 
DenNorske Cred . 161 

Elkem 115 

Kvaerner , 167.5 

Norsk Data 357.5 

Norsk Hydro IB5.*xa 

Storebrand - ' 195 



Bco Bilbao 

Bco Central.. . 
Bco Exterior. . 

Bco Hispano 

Bco Popular. ... 
Bco Santander 
□ragados _ . ... 

Hiarola. 

Iberduero-.. . . 
Petroleos . .. . 
Telefonica .. .. 


Price or! 
Lira — 


SWEDEN 

Nov. 29 Price 

'Kronor 

+ or 

AGA_ 

340 

+ 2 

Alfa -Laval 1 

IB5 

-5 

ASEA (Free) ! 

355 


Astra (Free) 

325 

+ 5 

Atlas Copco- 

99 

—1 

Cardo <Freei 1 

215 


Cellulose 

116 


Electrolux B ... . 

228 

-3 

Ericsson 

296 

—2 

Esselte ! 

267 

-8 

Mo Och Domsjo w 

258 

—4 

Pharmacia 1 

ISO 

+ 3 

Saab Scania Free' 

450 

-10 

Sandvik.. 

345 


Skandia. 

326 

-7 

Skan Enskl'da....' 

M 



SKF_ 

262 


St Kooparbergs. 

152 

+ 2 

Sven Hundfesbn.. 

187 


Swedish Match- 

249 

— I 

Volvo B (Free) 

217 

-3 



Banea Com '!»_... 

Bastogi IRBS 

Centrale 

Credito Varesino 

Rat- 

Fin*lder_ - .. 

Generali Assicur. 

Invest- 

Italcementi 

La Rfriascenti— - 

Montedison- 

Olivetti- 

PireHiCe. ...... 

Pirelli Spa 

Sma BPO 

Toro Aaeic- 

do. Pref 


NETHERLANDS 


Price +or 
Rs — 



SWITZERLAND 


Alusulsae 750 • *9 

Bank Leu 3,720 . . 

Brawn Boveri .. 2 .340 - 5 

Ciba Geigv 2.445 * 5 

do. i Part Certs j. 1.970 

Credit Suisse : 2.300 *5 

ElektrowatL - 2,500 

Fischer iGeo.).... 602 ... . 

HoM Roche Ptcts 87,125 

Hoff- Roche 1/10.- 8,725 +23 
Jacobs SucHard. 6, loo ... 

Jelmoli —• 1,880 —IQ 

Landis A Gyr 1.500 —10 

Nestle- 6,310 +20 

Oer-Buehrle 1,300 —10 


Ncv. 29 

Pr.ce 
Aust- 5 

+ or 

C*n Prop Truss .. 

2.2 


Hardie 'James 

3.1 

-O.Ci 

Hartogen Energy 

2.5 


Hernia W'yTimes 

1.45 


ICl Aust. . 

2C4 

— O.C; 

Jimberianx F.P.. 

0.43 


Kia Ora Gold 

0.1 3 


Lend Lease .. .. 

5.58 

—0.9: 

MIM.. 

2 5 

-0.3$ 

Mayne N>ckless . 

3.30 

-C.0$ 

Myer Emporium. 

1 63 

-a.c; 

Nat. Aust. Bank- 

3 46e 

-O.C'i 

News 

9.4 


Nicholas Kiwi... 

5.1 


North Bkn Hill. 

2.16 

-0.01 

Oakbridge. 

C.66 


Panccnt'i 

1.13 

-0.9! 

Pioneer Cone.. 

1.65 

-0.01 

Poseidcn 

3.35 

-0.0$ 

Queensland Coal 

1.14 


Reck.tr & Coin. 

3.1 


Repea.. . 

1.2 

-3.01 

Santos. 

6.06 


Smith 'Howard .. 

3.45 

-0.15 

Thos. Natwiae. 

1.76 

-O.Ci 

Tooth- 

5.9 


Vamgas.. 

3.5 

-0.0$ 

Western Mining^ 

3. OB 

-0.C5 

Westoac Bonk. 

3.92 

-0.0'. 

Waodsiae Petrol, 

1.07 

-O.flJ 

Woolwcrths 

2.5a 

-0.(1$ 

Worm aid Inti 

3.04 

-0.01 

HONG KONG 

NOV. 29 

Price 



H.K.8 


Bank East Asia 

23.0 

-0.2 

Cheung Kong.. . 

9.2 

-0.15 

Chma Light . - 

12.1xa 

-0.3 

Evergo . 

1.5 

— O.QI 

Hana Seng Bank. 

41.25 

-0.5 

HK Elect ric.. . 

6.55 

-o.os 

HK Kowloon Wh. 

4.7 

-0.15 

HK Land 

3.75 

-0.03 

HK Shanghai 8k. 

7 35 

-0.05 

i(K Telephone. 

49.0 

-0.5 

Hutcnison Wpa- 

15.9 

-0.3 

Jardma Math.. 

8.6 


Now World Dev- 

4.22 

+ 0.1 

Orient O’seas.. .. 

2.0 


Oseas Trust Bk.. 

2.57 

-0.02 

SHK Props. 

7.5 

+ 0.2 

Shell Elect. . .. 

1.74 


Swire Pac A. .. 

20.5 

+ 0.6 

TV-B .. . • 

4.92 

-0.01 

Wheel' k Mard A. 

3.8 

+ 0.05 

Wheel* k M'Ume.. 

1.48 


World Int. Hldgs. 

1.48 

-0.07 


JAPAN 


Price + or 
Yen — 


MHI 

• Mitau-Co 
Mitsui Estate . 
W.lVjKOShi 

NCK Insulators 
c ' Nihon Cement.. 
Nippon Denvj.. 
Nippnn Elect 


N.ppcn O'l. 


■ N.pppn Steel 
— 3.02 Nipppon Suiun.. 

... NTV 

Nippon Yusen . . 
— JJ-jj ' Nissan Molar ..... 
— O.Dj Nisshin Flour .. 

Nisshm Stoel 

_ Nomura 


"S i: Pioneer 2,470 

Renown 6*5 

Ricoh 953 

—0.0$ Sankyo 903 

-0.C5 Sanyo Elect 4C2 

-0.0'. Sapporo . . . 363 

- 0.03 SeKiaui Prefao... 3&3 

— 0.0$ Seven Eleven -... 9,290 

-0.01 Share 1.040 

5himadzu„ 835 

Shlonogi 685 

Shiseido 1.150 

Sony 3,620 

Stanley 937 

S' to mo Bank. .. 1,450 
S'tomo Elect 575 
S'tomo Marine .. 6 53 

-0.2 {S’tomo Metal.... 1«7 
Taihei Dengyo-- 4e5 

Talsei Corp 200 

Taisho Phorm.... 935 
Takeda 768 


Tokyo Gas- 160 

Tokyo Sanyo 690 

Tokyo Style- 716 


Torsy .T3 413 

Toshiba Elect- J nib 

TOTO • 635 

Toyo Selkan 649 

Toyota Motor - .. 1.220 

Victor 1.880 

Wacoal .. 740 

Yamaha ■ 635 

Yi m inouchi 1,800 

Yamizaki 701 

YasudaFire 359 

Yokocawa Edge. 429 


Pr.se 

Yen 

+ sr 

240 

330 

• 15 

675 


34? 


3t5 

-5 ' 

230 

-4 

!,410 


1.223 

- 20 

346 

-2 

1.540 

-50 

140 

_ •> 

8^7 

-2 

675 

- 5 

555 

- ID 

149 

- 1 

320 

-4 

12.530 


241 

-6 ' 

620 

- 6 

547 

-12 

ive 

-1 

807 

-37 

1.133 

-40 

3,360 

-10 


4;:A: ■ 

4;v: Te 

- '-I 

-j >- t Rr 


- ::-a 
i-e-jA- 

Tv 3 s f 

i-c: s -I 


i?« ■ is 

JVw 13 
r.! ~js 
iVj,- 

-■Z3 

xvm ■ a 
-l_jr 

ia+iC S :r 

A-Srn 

iSc+- 


;-v3 Me 
Areas i Z 
i-«( -t 
s-tic 


5des Up* Lw 


" ■Gj Is* 

♦ft ■*_ 

*■: fi 

?ft 0 : i i* 

r 

■*: *% *‘i 

■ i* (,■; 

fa 6ft ti 

J : 

‘J.j rr. 


to* UU 0^ ! $«* 


— 1 ~-I 

■~i £■» 

1 1 ■ i 

:a;, •= n 
rV s-V 


12 ‘2 

:’i 1-: in *'t 

•it. 1 r* 

-- 6>, 65, 4* 

3s . 56 36 

23.. It:, 3-i -U 

J- 5*] -s 

:i i\ 6- 

:.‘L !*. 

a .-2J. -4 

ii —» 

r, o zu +■■* 

r. <Q r: r, 


Si =*:, m +n 

■i: is;. 

*•! *’■» *« --J 


CanSc 

ZjLCft 

CjWTO 

Cave 
gsGu * 
CxanP 
C*oy 16 

CJcoa 

CrtC^s r« 
Cjnf" 

cn»i I 

Caswn 

Cmszr 

Cnr€: i M 
Cameer 
Cannes C£5 
0-BsnS 1 *2 
CruBs i ’! 
&mn 63 
C«>‘ 12 

'iemric 
Cetus 
Ck»th 
CsicEn 
Cwno s 18 
0**T1 
Cn»lc»i 
Crr.»n s 32 
Cw*w 
OwE lTa 
OvCN 
OhFk 
C hew 
Cm 
CM> s 39 
C--,m j 10 
Cm: CSo 

Coser 
Ocnoo t 
Green 
ClzSGa 
Ccf «a s SC 
cmn a t 
ccut a tao 

CnyTa 20# 
CryNCb 885 
CtarSi s C5 
OarkJ 38 
CbyH s 
OejrCTi 
CkmRr Ii2 
Canine 
CcesiF 


13 -Bi» W* 
d »V *V 

4 ii * -9 

r. r s "*• 

* 4 , ■ ,I * 
3« *. 3* 
s r. s 

-&i »e» i* -S 
ii t*j »« *i 
0'« U« 13*a 
^4 «a ~4 -4 

f? S % 

14 V 1*V 14ii * ■» 

>aw is t a -w 

241, V I4S.» 

9* *4 9* -J 

3? 36Cj 3-’ +*1 

:i% 2 * ij -ij 
2% 2?H 2 T W 

22 « 3Tm XL >H 

11 ii ii 

4i 4 4 -V. 

f, n t 

’■j 'n W» *-3 

<*, «S *1 “f 
16+ 16* 16* 

Iw !?■'; -v 
e 7\ a 
24>; » ?41» 

5'i •««, 5 -4 

12 I’* it* 

IC% 12* ICIj -* 
84* X* 8*'* 

«* »*. 20* 4‘q 

Bv B 

U* 13* D* 

8* 8* K, -* 
r »* 2«. 

1W, in* Ii* -1 
9* 9=2 91. 

4* 4 4* 

« 18* 18* 

S’, 25 J5i» 

2ii* U'i 3i +5* 
29* 29 29* +* 

S'. 9* n 

23* 13* 23* 

3 2112 2l""2 -. 

23* 22* 23* 

11* li’i it 4 *'t 

13:. 12* 13 v 
131. 19 >9« 

9* B* 8* -* 

14* 14* 14* -* 


NOTES — Prices on this page are as quoted on Hie 
individual exchanges and are last traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex acrip isauo. xr Ex rights, 
xa Ex aU. 


Pirelli — ... 248 

SandoziBri 7,200 

Sandoz tPtCtsi. 1,135 
Schindler iPtCts) 635 

Sika 1.040 

Surveillance 3,705 

Swiaaair 1,027 

Swlsa Bank 354 

Swisa Remeee- •. 7,700 
Sw.se Volksbk.... 1,460 

Union Bank 3,500 

Winterthur 3,290 

Zurich Ina. 17,900 


AUSTRALIA 

Nov. £9 Price 
Auat 3. 


ANZ Group 6.1B 

Alliance Oil Dev- 1.05 

Ampoi Pet.... 1.8 

Aahton 0.B5 

Auat Cons Ind. ... 1.8 
Aust. Guarantee. 2.B6 
Aust. Nat. Inds... 2.48 

Auat. Paper 2.2 

Bell Group 5.5 

Bell Res- 4.7S 

Bond Corp Hldgs' 1.66 

Boral 3.1 

Bougainville 1.69 

Brambles inds.... 3.4 

Bndge Oil- £.36 

B.H. Prop 10.5 

CR ' 6.0 

CS.i. 2.B8 

Carlton Utd- .. 4.30 
Castlemaine Tye. 6.04 

Coles 'CJ.- 3.08 

Comalco "A” 2.28 

Consolidated Pet 0.5# 
Costain Aust....-' 1.4 

Dunlop Aust. 1.9 

Elders IX L 3.33xc 

Energ Res.. 1.45 


Ajinomoto 1,090 

Alps Electric 2.000 

Amada 1,080 

AsahiChem- 572 

Asahi Glace 862 

Bridgestone 543 

Canon 1,540 

Casio Comp 1.600 

Chugai Pharm.... 1,080 


SINGAPORE 


Price + or 


Citizen ..._ 550 

+ 200 Daiel 635 

Dal Nippon Ptg .. 1,010 

Dalwa House . ... 583 

-10*' Ebara- 341 

+ 10 Elsai 1.340 

4.» Fanuc 11.00 

-2 Full Bank- 1.210 

.. Fuji Film .. . . 1,520 

Fulisawa 1,000 

+ 15 Fujitsu 1.380 

. .. Green Cross. . .. 1,620 
Hasegawa .. . 355 
Heiwa Real Eat .. 577 

Hitachi e43 

Hitachi Credit. .. 1.040 

Honda 1.220 

House Food 715 

Hoya 8.450 

Itoh iCl 296 

-0.02 Ito. Yokado- 2.550 

Iwatsu 1.420 

JACCS 319 

JAL 5,200 

—0.01 J U SCO 765 

.. . . Kajima - 278 


i s<aa t>n Bouataad Hldgs..: 1.98 
l;lo5 1 -20 Cow Storage 2.84 

J -«g If {Eknr:“ *8 

524 Haw Par. Bros. .. 2.05 

i Old Hong Leong Fin. . 3.06 

'sh 3 • —i7 Inchcape Bhd. . 2.45 

341 -l Keppel Shipyard 1.75 
j ion —20 Malay Banking .. 6.85 

11 000 -160 Uld - lnd •• H’lt 

1.210 *200 P“ r P“ e - - 9’2 5 

J-5S2 -is §SI C Iri2 

Public Bank ... 1.77 

Sime Darby— . 1.65 
Straits Trdg . 5.0 

Tat Lee Bk 2.9B 

UOB • 4.44 


Ijcrrsy 
Arc s - 4C 

A-itn — — i 

a Sr Be K 


ii Vi 

as* 

?% -* 

ZS'j -* 

Caaei 9 56a 

36 

U 

10 

28 

9* 9* 

271, 27* 

“4 

-ft 


5* -ft 

Coaur r 

81 

151, 

15 

15* 

4* 

S', 5% 

Sag 

Cogonc 

14 

J 

3* 

4 


—■ 1r* 

#P re 

Cotam s 

68 

21 

22* 

-ft 

M". Si 

a* 

CobsR 

236 

5* 

5* 

5% 



a* -% 

Co isgtn 

to 

10% 

W!i 

10% 


'J* 1Z-1 


Cdtns 

40 

5% 

5 

5 

-ft 

Si Cl% 

;x‘ T* 

CoEIAc 32 

23 

27% 

27* 

27* 

+% 

13* ph 

■j% 

Cbrhe 

420 

16 

15% 

15% 

-* 


% -% 

CoioNi s .70 

380 

171, 

17* 

17% 

♦ft 

-"-I 4 

4 —4 

Cc£*n 

no 

% 

% 

% 

-ft 

•sr-t *7* 

18 -* 

Conor 1 

26 

>1% 

lift 

11% 


2T, :s% 

K* -ft 

Comes! # 12 

1365 

«i 

’9% 

*9% 

♦ ft 

6* !V 

8-j +% 

Comdo 16 

1913 

U* 

11% 

12* 

ijy 13 

13ft -% 

Comas! 

545 

2* 

2* 

2% 

-ft 

6% 6% 

6* 

Co mere 2 10 

119 

33% 

37# 33ft 

♦ft 


-0.02 Kao Soap 796 -1 Barclays Bi 

Koshiyama 630 —4 Barlow Rar 

—0.1 Kirin 520 -6 Buffets 

—0.05 Kokuyo v20 CNA Gallo 

—0.01 Komatsu - 419 *3 Currie Fina 

— O-M Komshiroku. . .. 665 -9 De Beers.. 

”2‘2 Kubota. 319 -1 Dnefonte.n 

+ °-“ Kumagal ..... 445 +6 fs Geduld. 

~0-J| Kvoto Ceramic... 7.200 —110 Gold Fields 

-0-15 MaedaConrt 470 -1 High veld St 

—0.08 Muakino Milling 1,260 Ned bank . 

—0.11 Myakita 1.U3J OK Bazaars 


SOUTH AFRICA 


Nov . 29 . Price or 

• Rand — 


A be r com 1.47 

-1 AEACI 7.85 

— 200 xnglo Am Coal... 40.5 

t 29 Anglo Am Corp . 24.8 -0.X 

-6 Anglo Am Gold. 169.5 - +4.5 

— 1 Barclays Bank.. . 1B.75 —0.25 
—* Barlow Rand .. .. 11.45 +0.1 

- 6 Buffets 79 

- , - CNA Gallo 2.6 

■» 3 Currie Finance .. 4.45. —0.05 

-9 De Beers 8 3 : -0.U2 

Dnefontein 52.5 -rO.25 


Av-L-ji 

Avmex 
AaTX 
AuzrSc 
ArtcM 2Z 
AlTSl I 


«: ta* 
:r, ic* 

2^i 7Th 

!?S 1?J 

i; 9.. 

r 3:* 

S-: 9=: 

^ % 
S-l 9* 
7 & 

: 

:c* i: 

1«* t$ 

ss* r-i 

16 15* 

!** ii. 

f* ** 

:* 2 


Marubeni 309 

Marudai 539 

—0.04 

—0.07 »*ei~ 1.400 

-0.01 Mta Elec Works. 625 

Mbishi Bank ...1,230 

+ 0.03 M’bishi a IB 

— 0.02 M’bishi Elec. ... 408 
M’biflhi Estate. .. 517 


■» 3 Currie Finance .. 4.45. — O.H 

-? De Beers 8 3 : -0.lt 

-1 Dnefontein 52.5 -r0.2l 

-6 fs Geduld 53.0 

-110 Gold Fields SA...- 2B.5 ’ .. . 

-1 Highveld Steel.... 4.4 ... .. 

Nedbank J3.45 -... . 

OK Bazaars 1 5.5 

+ 12 Protea Hldns .... 1.9 +0.1 

—4 Rembrandt . . .. 32.0 • 

+ 10 Rennies- 14 -0.2! 

-iO Rust Plat 16.2 +0.1 

—7 sage Hldgs 7.25 *0.0! 

+ 200 SA Brews. .. 6.9 • +0.8! 

+ B Smith 'CG-. . 23.0 

—7 Tongaat Hulett 8.15' 

—8 Uni sec 4.7 . —0.2 


i:o 7-i 

172 15 


‘ii 15* 

5 15* 

€57 » 

53 S* 

xr 

3 84 

5T 8 

133 35* 


law Ogee Ang 


TORONTO 

Closing prices November 29 



529* 

29* 

29* + % 

17815 A*seo E 

S13% 

13 

13% + * 

200 Agra kid A 

55ft 

5ft 

5ft 

6948 All Energy 

521% 21* 

21% 

47800 Ada Nsi 

513ft 

13% 

13* 4 * 

200 Algo Cam 

520* 

20* 

20% + 1 

3860 Ngana Si 

517* 

17* 

17% 4 * 

400 Ancfca WA f 

521ft 

21 

21ft 41% 

800 'Argcen 

518 

17% 

17% -1% 

225 AsbasMB 

425 

425 


4200 AKO It 

*'ft 

Ik 

7ft + % 

460 BP Canada 

*24% 24ft 

24* -% 

12364 BrtNS 

S13% 


13% - % 

36058 Baidak o 

190 

182 

IBS + 3 

6906 Bonanza R 

420 

410 

480 + S 

1800 Brslome 

S5ft 


5% -% 

3805 Brantass 

*17% 


17 -% 

400 Bmnda M 

59 

8ft 

8ft - * 

37767 BCFP 

S10* 

10% 

10% -% 

28060 BC Res 

255 

251 



37375 BC Pnone 
8700 Brum* 

1100 BuM Can 
7 WE CAE 
200 CCLA 
6300 COotbBf 
3700 C Nor West 
WO C Pade* 
4150 Cei Trust 
7000 C Ting 
41606 0 Bk Com 
3100 Cdn N« Res 
55640 CTlre A f 
1100 CUSB 
1800 Cera 
1222 Cetanes# 

50 CWIM 
4500 C Doth A 
6300 COs* 8 f 
SOT CTL Bank 
5400 Canvuurs 
20 Conwes A 
13864 Cosea n 


SM* 141, 14* 

S13* 13* 13* 

*14* «* 1** 
*2®* 23* 23* 

S6* 6* 6* 

S2S* 2Slj 25* 
828* 28* 28* 
SZS* 28* 28* 
$14* 14* 14* 

528 27* 28 

24 19 24 

Si 5 s. A 

512* 12* 12* 

S 6* «* e* 

535* 35* 3S* 

IS ft § 

m a a 


Cam A 
Oner* 

Czar Res 
Doan Dev 
Denson A 
DMm B I 
Dea c on 
Oieknen A T 
Dtdtnsn B 
Daman A 
Dofaaoo A 
Du ftxrt A 
A 

EJcttwn X 
&W Sw 
FCA M 
C Faeon C 
Flcntydge 
Fed kid A 
Fed Aon 
FCWyFkl 
Fraser 
Genets A 
Gaac Comp 
GeocruOe 
Gbrakar 
Goktoap f 
GoodfMr 
Grandna 
GL Foresl 
Gi Paoflc 
Greyhnd 
H Groug A 
Hntng A 1 
Haws 0 
H Bay Co 
Emasco 
Indal 

Wa nd Gas 
■nor Roe 
hw GrA i 
haco B 
Jwmodc 
Kan Kolia 
kebey H 
Ken Add 


H*h low Close 

511* M* 11* 
S16* 16* 16* 

160 155 1S5 

155 1S2 152 

S15* IS* 15* 
SM* 14* 14* 

S9* 9* 8* 

SS* 5 5 

55* 5* S* 

213 207 213 

525* 24* 25 

SIS* 16* 16* 

532* 31* 31* 

350 340 350 

58* 8* 8* 

S<8* 18* 18* 
515* 15* 15* 

581* 80* 80* 
SM* 18* 16* 

SIB* 18* 18* 

512 >1* II* 

SIT* 17* 17* 

S22* 22* 23* 
512 11* 12 

216 21S 215 

S8* 8* 8* 

S8* 6* 6* 

538* 38* 38* 
69 66 66 

578 78 78 

524 24 24 

521* 21 2i 

ttJ % % 

521 20* 21 

519* 19* 19* 
$46* 46 46* 

511* 11* 11* 

514* M* 14* 
531* 31* 31* 
544* 44* 44* 

514* 14* 14* 

510* W* 10* 
100 100 100 
SOT 33 33 

sa s js 

S20h 20* 20* 


Sabs Stock 

High 

Lew 

Ons* 

Omg 

100 Ltenin 

553 

S3 

53 

-2 

2930 Lac Mens 

S»s 

30% 

30ft 

♦ ft 

2030 LOw Cam 

59 ft 

Sft 

9ft 

• 2 130 Lacxo 

S11 

KB, 

11 

+ % 

700 LL Lac 

M2* 

X 

32 

- * 

1660 LoMr Co 

519* 

13% 

*9% 

- ft 

446 MDS H A 

SUM. 

iff-a 

18* 

- V 

180*2 Mdan H X 

523* 

22* 

23* 

+ ft 

2246 Wetland E 

440 

430 

440 

22853 Mobon A f 

S16 

'57, 

15% 

- ft 

450 Mdscn B 

S16ft 

lbft 

16ft 

-ft 

1000 Nabisco L 

5sri% 

23ft 

23% 

♦ ft 

18569 Nomfa 

SI S', 

IB* 

'8% 

-ft 

31161 Moreen 

SIS* 

'5* 

15% 

- % 

66860 Mva AHA 1 

S7 

«* 

7 

+ ft 

200 Nomco W 

St9l, 

19ft 

i9ft 


66CO PiuWji jg A 

Si 

so 

51 

+ 1 

4100 Oakwood 

S5* 

5ft 

5* 

4 * 

23500 Osnore A 1 

S23* 


22* 


900 Panoia 

s/* 

6ft 

6ft 

- % 

500 PanCon P 

S27ft 271, 

27ft 


1300 Pembma 

S17* 

17 

17 

- * 

1000 Phono Ol 

ST* 

7% 

7ft 

- * 

1985 Pin# Pore 

522% 

22 

22 


1200 pace SO o 

103 

1® 

103 


M250 Pbcar 

£24 

23* 

23 ft 

- % 

500 Pnwlgo 

SIS* 

16* 

IS* 


SOT Qua Steg c 

475 

475 

4/5 

-5 

4000 Ram P#i 

S5% 

5 

5 

- * 

1003 Reyroek 1 

s»% 

9* 

9* 


1735 Redoash 

S32 

31% 

31* 

- * 

13900 Bd Sietaw A 

S13* 

'3ft 

13% 


1800 RachhoU 

59 

0 

9 


WI8 Hera Pro A 

105 

ICO 

100 


500 Rogers A 

58ft 

8ft 

6ft 

♦ * 

1200 Roman 

S14% 

14 

14% 

- % 

2900 Sceptre 

1000 Scons 1 

56 

SiB% 

5* 

10 

^ft 


2610 Sears Can 

87ft 

7% 

7% 

-ft 

191*5 Silk Can 

S2?% 

21* 

21* 


3000 Shamn 

SS* 

8ft 

6% 

.+ * 

1000 Staler B 1 

59* 

B 

9* 


10933 SouWun 

S53 

52% 

52% 

- ft 

1465 Si Brodcs! 

Sllft 

111, 

lift 


16360 Stated A 

Si9ft 

19* 

Mft 

+ ft 

I2i0 Staep R 

235 

230 

23S 

1800 ScAX. 1* 

SZ« 

24 

Z« 



12300 Sydney o 
500 TJcoro 
4740 Tadc Cor A 
23383 Ted B I 
1046 Tea Can 
18150 Thom If A 
13139 Tor Dm Bk 
51900 Torsar B I 
4S0 Traders A I 
12175 Tms Mi 
600 Tmiy Res 
26386 TmAlta UA 
21061 TrCan Pu 


High law Dost Chng 

22 20 20 -2 

83 O 63 

510* 10* 10* -* 

Si'* 11* H» - * 

S37* 3Ti; 3712 - * 

*47* 47 47 - ^ 

17* 17* + * 

5161, 16* 15* 

518* 18* 18* + * 

S7^ 7* 7* - * 

55 5 5 +5 

S23* 23* a* 


42 45* 

a a 
2 2 * 
U* 14* 

S»i £i 
ie ie 
25 25* 

6* 6* 
74=1 

56 5$ 

»*i to* 
13* 1 Tm 
: s. 25* 
Z 6 
:* 

■>. 3-4 

7* 

5* 32* 

44 44 

c, ? 

5* 5* 
5* Si, 
»37. 14* 

8* a* 

•4 * 

33* 3! 

6 6 * 
IS* II* 
1* 1* + 
9* 9* 
ft P; 
23 22 

? 5* 

s k 

7* t. 
“l 7* 

5 6* 


J7i2 e t 
175 18* 


70t48 Trenac 

400 

395 

395 

-S 

10300 Irene. 1 

29 

•27 

28 

+ 1 

50 Irtccm * 1 

S7% 

7ft 

r. 

♦ ft 

8800 Un Cartxj 

SH* 

11* 

n* 

- ft 

1119 Unton Gas 

sn* 

11 

n* 

-ft 

279 U Kano 

S12 

12 

12 


512 U Saco# 

155 

156 

1SS 

+ '5 

800 ten Oer 

2L5 

220 

220 

-20 

10300 Vend A 1 

to 

5% 

5% 

- V 

1500 Vwjgron 

510ft 

10* 

'*1 


1700 Wddwod 

Si3% 

Ws 

Iff, 


1667 Wastet o 

13 

13 

13 

- 2 

2500 Wasmn 

S!?% 

12% 

12% 

-.ft 

6800 Wasmn 

S74 

73* 

73* 

- * 

1000 Wooowd A 

Sil* 

11* 

11* 

+ ft 

400 YV Bear 

SBft 

9ft 

9ft 



7 638:378 shams 


MONTREAL 

Closing prices November 29 

34731 Bank Mon SS4* 2* 2* 

1200 CcnBatn SIS 16 16 

665 OcmTuA 512* 12* 12* 

1900 MntTrsi 512* 12 12 


605 OcrnluA 512* 121, 12* 

1900 MntTrsi 512* 12 12 - * , 

48286 NmSk Cda 513* 13* 13* 

7300 Parer Cup S25* 2S* 25* + * 

14317 Rcyd Bank S28 * 28* 29* 

2218 RoyTrBtco SIT* 17 17 - * 

TOW sMee 1 *53.450 shares 


AMERICAN STOCK EXCHANGE PRICES 


12 Momli rt Sis 

kHjh law $XKk On. YU. E lOOsH# 

Continued from Page 33 


29* 22* 

6* a 
18 11* 
18* W* 


6* *N 
6* 3* 

5 »l 
B* 

11* 8* 
7* 6* 

n St 
20* 17* 
37* 31* 

22* 18* 
36 20% 

g s 

5* 4% 

21% W 
3»j 1% 


Rudck pf GG2.1 1 57* 

Raw 6 25 4% 

ffaasrf 30 5210 155 13% 

Rykofl SO 29 12 127 17* 


• 13 

4048 
pl 88 II 
pf 90 13 
pf247 12. 
pUG5 13 
0(2.68 12 
3030 10 
S*t 1£ 11 

a jn 4i5 


Q>ge 

QBsaPm. 12 Mena 

Low Doote Ossa Higb Low 


M* S* 

» % 
15% 10* 
W% 8 

21 * 

18% 9% 
16* 12% 
9* 5* 

Z* % 
9% 7% 

9* 7% 

S% 7% 

ra% «j* 
20 16% 
H 16 
63 53* 


Ch'ga 

P/ Sis Cbse PrevT 

Itar. TW. E I DCs High Low Quota Case 


6=2 % 

*k S' 

7* 3* 

17* IT* 
Wl 7% 
10%5 S-M 
1M. 7* 


15 19* 

L 2l » 


id 37* 
5 12 * 

3 44* 

80 1% 
78 12% 

48 2* 


B 3* 

1 J? 1 ! 


62187 8 

S 12 7 12 


27* 27* +* 
4% a% ♦* 
12% 13% + * 
17* 171 2 + * 


5 5 

3% 3% -* 
3% 3% -% 
B% 8%. 

«* 8* -% 

7 7 

7* 7* -% 

20 20 . 

35% 38% 

Z1% 21% -* 
28% 28% +* 
4* .4% +* 

a. 5 ... 

s s- .v 

4% 4% _* 

23% 26* -2 
37 37 -* 

12 % 12 % -* 
44J ? 44* -* 

at* i* -% 
12* 12% +* 
82% 2% -* 

1 1 -% 
5* 5* 

4* 4* -* 

3* 3% -* 

1Z% C* -* 
9 9%. 

9% 9* -* 
16% 16% +% 


27% 1b* 

«% *z 

15 10% 

2B% I3i ; 
66 51* 

11% 9 

a a 

18% 14* 

4 1* 

16% 4* 

16 5% 
«% 1% 

9 5* 

15% 12 

11 * 5 

5 ft 

U 12* 
29 1B% 


.1Gb 1 3 60 
40 38 8 
* 20 23 6 
, 12 | 

.48 3 5 6 
A8 37S 
2 IS 11 
17 

pfl 02 72. 
0*1-08 13. 
pH 08 12 
P«1 *5 12- 
pO.30 13. 
oft+i 12. 
p<758 12 

9 

pi 1 14. 
.14.6 12 
81 

44 20 20 
081443 
80 43 5 
2781 42 9 
14 
19 

68 41 11 
12 

10 

G8o 1.1 29 
37 

putt 14. 
n 10 
2433 12 

AS 39 12 
Alb IS 10 


9 12% 

3 1% 

11 12 % 
18 10% 


1 13 

94 13% 


40 12* 

xS 18 
3 18% 

3GB 62* 
182 71. 
6 7 

32 25% 

31 S 


38 IB* 

2 GS 

3 3% 

W 15% 

b a* 

6 16% 

36 3% 

13 14!, 


792 9% 
5 12* 

86 23* 


12 % 12 * -* 
1% 1%. 

121, 12* -% 
ws 

ft ft -* 

13* 13* -* 
13 13 . 

13* 13% 

6% 8% 

1 Ik ^ 
8% 6% +% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equity markets mark time awaiting British Telecom 

Index eases 3.4 to 924.8 


Account Dealing Dates 
Option 

“First Declare- Last Account 
Dealings dons Dealings Day 
Nor 12 Nor 22 Not 23 Dec 3 
Not 26 Dee 6 Dec 7 Dec 37 
Dec 10 Dec 20 Dec 21 Jan 7 

• " Wiw ttm . " darting, may taka 
place from 9.30 an two business day. 
•artier. 

London equity markets were 
looking a Httle Jaded yesterday 
as the recent euphoria surround- 
ing the remarkable success of 
the British Telecom public share 
offer gave way to more funda- 
mental market pointers. . 

The overnight setback on Wall 
Street provided the.' cue for 
dealers to lower opening quota- 
tions of blue chip Industrials, 
while a rather gloomy forecast 
of UK economic prospects from 
the National Institute of Econo- 
mic and Social Research also 
tended to dampen sentiment. 

Trading conditions were ex- 
tremely slow as operators 
appeared content to await next 
Monday's 3.00 nm start of deal- 
ings in British Telecom and most 
leading issues rarely strayed 
from lower omening levels until 
the late dealings. Profit-tafctnz 
whs evident *n some sectors but 
selling overall was usually light. 

A small improvement after- 
hours. despite early lower indi- 
cations yesterday from Wall 
Street left the Financial Times 
Ordinary share index nbwe the 
day’s worst with a fall of 3.4 at 
925.8 from Wednesday’s all-time 
peak. 

Stores claimed a considerable 
amount of attention, particularly 
Currys and Dixons, as the latter 
appeared to be neartn* victory 
in the hard-fought hid battle 
between the twn comoanies. 

OU shares took a distinct torn 
for the better on the appearance 
of buyers in the late dealings, 
■while c oilman v trading state- 
ments resulted in a number of 
good features. 

Trade in Government securi- 
ties remained extremely thin. 
Nevertheless, the Chancellor’s 
encouraging statement on the 
outlook for interest rates and 
his determined stance on reduc- 
ing inflation gave a boost ’ to 
underlying sentiment Quota- 
tions dosed around i better 
throughout the list 

(Hearers dip & rally 

Details - of the Bank of 
England's proposed new debt 
regulations for banks unsettled 
tile major elearers. Peelers 
marked prices sharply lower at 
the outset and at one stage falls 
ranged to 17. However, a rally 
ensued and quotations closed 
above the lowest levels. Lloyds 
recovered from 517® to floi«h 10 
easier at 520p. while NatWest 
ended only a few pence off at 
575 d. after 567p. Midland refin- 
ovished 5 to 85Qp> after 347o; 
the bank yesterday unveiled its 
plans for free banking services 
to Its -current account customers. 


8 to 23Sp, after 240p, is response 
to the better-thao-expected 
results. Guinness Peat, recently 
unsettled by rumours of renewed 
Boardroom unrest, im proved 2- to 
5 ftp on Press comment. 

Life Insurances unproved in 
places on diminishing pension 
tax fears. Hambro life put on 9 
to 466p and Prudential added It) 
at 490p. 

Among recently - Issued 
equities. All da attracted fresh 
support and Armed 5 to 162p, 
while Rreakmate gained the 
same amount to 107a 

Breweries passed yet another 
subdued session, closing with 
modest falls. AlUed-Lyons gave 
up 3 more to 15fip following the 
warning on profit margins. Bass 
also turned reactionary arid 
shed 8 to 437ft; the annual 
results are due next Thursday. 
Scottish and Newcastle gave up 
3 to 130p following the aereed 
offer for Moray Firth Waitings, 
5 dearer at 345p. Elsewhere, 
buyers returned for Arthur Bell, 
winch advanced 7 to 152 d. 

Redland encountered nervous 
offerings in front of the interim 
statement and slipped to 286p. 
but on the announcement, the 
price rallied to 292p before 
drifting off again to dose 10 
down at the day's lowest of 285®. 
BPB Industries continued -to 
reflect the disappointing half- 
year results and shed 10 for a 
two-day fall of 22 to 270®. Other 
leadline Buildings wilted in the 
absence of interest with Blue 
Circle losing 5 to 430p and BMC 
softening 4 to 41ttp. Costain 
came off its 1984 peak and Fettled 
ft cheaper at 34fip, while Georee 
Wlmpey tost the tuna nt 116p. 
Elsewhere. Marshalls (Halifax) 
added 3 to 238p awaiting today's 
half-timer. 

Id opened easier at 676® on 
Wall Street Influences but rallied 
to dose only a couple of pence 
cheaper on" the day at B80p. 
Renewed demand in a market 
short of stock lifted Amersham 
International S to 34ta>. The 
doubled half-year profits beloed 
USM-ouoted Delmar rise 3 to 29p, 
after 30p. . 

Currys volatile 

The Currys /Dixons imbroglio 
continued to nrovide the focal 
point among Retailing counters: 
Up to 550p <n initial trade reflect- 
ing vague- hopes of a bid from 
Bats, Currys dipped to 515p 
before settling a. net 7 lower at 
533o as Dixons claimed victory 
in the prolonged and often bitter 
takeover battle. Dixons were 
also . lively and moved between 
extremes of 432 p and . 410p 
before closing a eauole of pence 
op on balance at 428p. 

Elsewhere, leading Stores 
dosed with moderate falls across 
the., board. -Sentiment : . was 
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! Nov. 
I as 


Nov. 

28 


Nov. 

21 


. Nov. 
20 


Ko/. 

as 


Nov. 

22 


Year 
1 ego 


Government Socs..:..f 

Fixed Interest.. .. 1 

Industrial Orti ' 

Gold Mine* ,- 

Ord. Dlv. Yield , 

Earnings, YH.* (Tuld- 

P/E Ratio (net/ 1 *>. 

Total bargains fEet./! 
Equity turnover £m.. 

Equity bargains 

Shares traded imQ._ 


83.12' 82.»a; 
86.22 86.18 
825.8 826.2 
850.5 550.9 

4.60 4.60 

11.17 11.17! 
10.70 10.71- 
20,114 20,643 

— 556.30 

— . 18.560' 

— ‘ 191.6 


83.00 
B6.06, 
320. S' 
559.8 
4.6 J' 
11.23 
10.65 
17,481' 
205.63 
15,221' 
164.2 


83.06* 
06. OB 
922.1' 
576. B 
4.63' 
11.28: 
10.60 
10,918 
272.00 
14,883! 
153.9 


82.04 
86.02 
910.5. 
576.2 [ 
«.6b! 

11.29 

10.61. 

21,880 

27S.4Z 

18,876 

162.4: 


B2.B1> 

86.12- 

900.0 

872.3; 

4.69; 

IlJBft 

10.6l! 

10,226! 

313.62- 

16,724 

164J, 


83.36 

86.18 

741.1 

66S.4 

4.60 

9.64 

12.68 

19,825 

B39.ll 

17,300 

138.6 


W am 922.3. 11 am 923.0. Noon 9123.7. 1 pm 923.9. 

2 pm 923,4. 3 pm 922 J. 

Basis 100 Govt. Secs. 15/10/28. Fixed Int. 1928. Industrial 1/7/36. 
Gold Mines 12/9/65. SE Activity 1974. 

Latest Index 01-246 8006. 

•Nil = 10.29. 


HIGHS AND LOWS 


S.E. ACTIVITY 



Govt. Sees! 83.77 

. I CB/'i 

Fixed Int .{ 87.48 
l (14/S) 
Ind. Ord.. .-| 829.2 
(28/1 It 

Gold Miner' 711.7 
. . (8/8) 


48 ib |G1k Edged 

'*''*• j&SSBS!"*--! 

60.63 | Bargains I 

(B/l/75j | Value ' 

.. 3SJ USS“- 

115/2,-M* 1/28/10/71), Bargains™.. 

I Value 



124.5J 161. 


107.7; 102.9 
720.0' 649.6 


144.6, 150.4 


105.9, 104.9 
613.1! 963.9 


and for- Sabi rday. morning; qo-en-l -adversely -affected in Vhe var\y 
ing. ' Barclays recovered -'from'' tnisfheas following Idtorim. 
514o to end the dav a net 2 better results frota Habitat Mothercare 
on balance at 527®. Elsewhere, which eased 16 to S74o as in- 
Bojal Bank of Scotland advanced vestors took notice of the com- 


pany’s bearish remar ks on 
second half trading. Recent 
speculative favourite Debenhams ' 
came under late pressure to 
close 6 lower at 21 2p, while 
profit-taking to a narrow market 
clipped 16 from Woolworth at 
577p. Among secondary Stores, 
fre9h speculative demand lifted 
Snmrfe 5 more to 75ft. and S. 
Simpson 10 to 198p. Steinberg 
remained unsettled by the dis- 
appointing interim statement and 
idled S for a two-day decline of 
19 at 73p. 

A lack-lustre Electrical sector 
was again featured by Cable and 
Wireless which jumped 22 more 
to 425p following comment on 
the record interim results. Other 
leaders plotted an irregular 
course in thin trading. Thorn 
EMI recovered 4 further to 490p. 
but Plessey softened a couple of 
pence .to 206o and R acal eased 
the same amount at 282ip. Else- 
where, Security Centres fell S 
more making a decline of 55 to 
l75p since announcing dis- 
appointing Interim results and 
the Bale of its electronic security 
business to comoetitor Auto- 
mated Security on Tuesday- - 

GKN dropped to lSlp before 
.dosing 4 lower at 184p on a 
-country broker’s downgraded 
profits forecast Hawker sue- 


FT-ACTUARIES SHARE INDICES 

. These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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Drifting Materials 123). 


OontnKtingt Contraction (30). 

Electricals (14) 

Electronics (34) . 


Mectunical Engineering (&D - 
Metals ml Metal Forming (9). 

an 


Ollier Industrial Materials 0.7). 
CONSUME! GROUP (190) __ 

Drawers and Distillers (23) 

Food Manufacturing (ZD — __ 
Food Retafllng 02) . 


HeaHh and Household Products (9) _ 
tetame<23>. 


Newspapers, PobUstiingCO). 
Packaging and Paper 0.4)__ 

Stores (46) 

Textiles (19) 

Tobaccos (3) — 


Other Consumer (7) — . 
OIMEK GROUPS (88). 

Chemicals (17) 

Office Equipment (4) . 


Shipping and T ran sport 03) „ 
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■agawLfflagigi. 


oils an. 
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FHUNC1AL GBflUP (1U)«. 
Banks 16). 


Discount Houses (6). 
Insurance (Lite) (9)., 


htsurance (Conposite) (7)w . 
Insurance (Brokers) (6)_~~ 
Merchant Saute* 02). 
Properly (53). 


Other Finance 07). 


Investment Trusts 005) - 
Miring Finance (4). 


Overseas Traders 04) . 
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FT-5E1M SHAKE INDEX 


Thur Nov 29 1984 


Met 

No. 


54AWI 
\5mm{ 
1 721*2 
1609J6 
197631 
267 JO 
15608 
13944 
777 JO 
58672 
53693 

1 457-081 

139569 
1 991-27 

1 664.16 1 
M2M4 
1271021 
519-18 
2833* 
81306 
50628 
52036 
67630 


93074 

744J1 


57083 
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61606 


419J0 
415J2 
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545.98 
317 M\ 
92531 
21331 
63436 
2S2*l| 


78? JT 
59659 


56020 


Index 

No 


11*7.9 


Cringe 


—64 

-12 

-62 

+61 

-61 

-61 

-L6 

-12 

+64 

-63 

-62 

+61 
+ 12 . 
+62 
+67 
-UO 
-L6 
— 1-5 
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+67 
+03 
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+63 
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Esl 

Embgi 

VMd% 

(MaxJ 


647 

2233 

1320 

1023 

723 

12J0 


11.15 

628 

922 

1228 

1238 

720 

523 

827 

LS5 

13.49 

722 

13.94 

1528 

1M6 

669 

1323 

724 

938 

752 


Grow 
Mr. 
YWd% 
(ACT at 
90%) 


368 

677 
5.42 
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225 

678 
720 
685 
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696 
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454 
698 
522 
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692 
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60S 
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629 
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«E 

Ratio 
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1621 

674 
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12J3 

1820 

674 

838 

1670 

1229 

1022 


1922 
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25.95 

1528 

661 

1336 

824 
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1227 
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1649 

1325 
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Nm 

28 
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No. 


550.96 
51*32 
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160838 
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4S737I 
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50033 
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14559 
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54930 
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139*3( 
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Nm 
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58328 
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Nm 
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1 71739 
157633 
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89732 
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454*2 

44620 

676.94 

163738 

03 
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16631 
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11883 
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697 
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11812 


724 


1135 


2527 

1625 
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12-54 


107022 


61339 


41078) 

41631 

47526 

53935 

31626 

93691 

21009 

6353S 

251*7 


55679 

27922 

597*7 


1063-76 


60024 


434*4 

47232 

53534) 

31631 


92234| 

22634 

642*7 

24738 


550*1 


285.74 


U52J9 


605*6 


410*0 

407.94 

471351 
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20938 

63127 

24332 


54638 


105230 


59936 


40730 

401.97 

472*3 

52525 


30095 

89535 

21020 

62624 
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54692 

28735 


94335. 


49056, 
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369.78 

33439 
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24622 
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228*0 
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25626, 
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45735 

28523 
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45933 
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4 
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5! 
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28 
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p«i 
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mi 
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— 
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•JFlat yieM. Highs and lows raoord, base dates, whies and eoostitumt changes are pnbUstwd in Saturday issues. A list of constituents h 
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cum bed to profit-taking and lori 
10 to 399p, while Vlekers con- 
tinued firmly at 2Q0p, up 4. TI 
hardened a penny to 239p, after 
242p. Elsewhere in Engineer- 
ings, GOO Group jumped 6 to 94p 
in response to the strong interim 
profits recovery. United Wire 
also reflected favourable trading 
news with a rise of 9 at 113p. 
Baker Perkins put on 6 to I63p 
as did Ransomes Sims and 
Jefferies to 399p. K. Cartwright 
improved 5 at 106p and Parkfield 
moved up 3 to 44o: the latter on 
revived speculative support 

The Food sector displayed 
several noteworthy movements. 
News of tbe group's plan to 
reorganise its UK manufacturing 
operations stimulated revived 
demand for Bowntree Mackin- 
tosh which moved up to close 10 
higher at the day's best of 364p. 
Buying ahead of the interim re- 
sults due on December 13 
helped Unigate rise 3 to 151p. 
Elsewhere, better-than-expected 
half-year profits left Bassett 3 
dearer at 15Sp. while revived 
speculative buying lifted Asso- 
ciated Fisheries. 9 to. 88p. 
Recently depressed - Bensons 
Crisps revived strongly and 
gained 7 to 49p, Canvermoor 
attracted support ahead of the 
•nterim results due on December 
13 and rose 10 to 65p. On the 
takeover front, Cullens Ordinary 
rose 15 afresh to 5Q5p and the A 
touched 3S0p prior to closing un- 
changed at 375p awaiting further 
developments. 

In the Hotels sector. Queens 
Stoat Houses, regarded as a 
potential takeover candidate, 
dosed 3 higher at 56p, after 5<Hp, 
the 10} per cent convertible 
moved up IS points to £238. 

BOC easier 

BOC became unsettled ahead 
of next Thursday’s preliminary 
results and dropped to 255p be- 
fore dosing 7 down on the day 
at 260p. PiUdngton, 3llp, and 
Reed International, 498p, lost 7 
and 8 respectively on profit- 
taking, hut Beccham continued 
to draw strength from the in- 
terim figures and rose 6 afresh 
to 3S3p. Elsewhere in miscellan- 
eous industrials. British Aero- 
space moved up late to finish 7 
better at 378p on news of com- 
bined U.S. orders worth nearly 
350m for Jetstream 31 commuter 


aircraft. Sea pa jumped 32 to 
390p on tbe 61 per cent Interim 
profits upsurge, while bumper 
half-year figures also helped 
Hargreaves leap 8 id SSp. Await- 
ing further moves on the bid 
situation, Hoskins and Horton 
advanced 13 to 285p, while John- 
son Group Cleaners added 7 to 
157p ou hopes of an increased 
offer from Nottingham Manufac- 
turing. Johnson Matthey, still 
affected by recent adverse com- 
ment and receding hopes of a 
bid from BP, plummeted to 63p 
before rallying well to close only 
2 easier at 73p. Bolfe and Nolan 
fell 25 to 135p in a restricted 
market following the disappoint- 
ing interim results, while Extel 
continued to reflect the recent 
poor mid-term figures with a 
further decline of 23 at 265p. 

Centre way cheapened 3 to 22p 
on further consideration of the 
interim results and associated 
concern, Centeway Trust drop- 
ped 20 to 90p in sympathy. 

Motor sectors succumbed to 
widespread profit-taking. Laos 
Industries eased a couple of 
pence to 282p while similar 
losses were marked against AE, 
J03p, Dow ty, lSlp, and Automo- 
tive Products, 84p. Dunlop, still 
awaiting further news of the pro- 
posed financial reconstruction, 
gave up 2 at 26 p. 

Publishers continued to high- 
light Link Honse which advanced 
15 more to 750p; the shares have 
risen 165 so far this week follow- 
ing the offer from United News- 
papers, 6 up at 316p. Elsewhere, 
East Lancashire Paper attracted 
revived support awaiting further 
moves In the takeover situation 
and closed 8 up at lllp: original 
suitors British Syphon finned 5 
to 86p. 

Properties fluctuated narrowly 
prior to closing a shade easier 
on balance. MEPC encountered 
further profit-taking in the wake 
of the annual results and slipped 
to 320p, but subsequent buying 
lifted tbe price to 326p before 
the dose of unchanged on bal- 
ance at 324p. Laud Securities 
settled a couple of pence cheaper 
at 302p, while Stock Conversion, 
the subject of considerable specu- 
lative activity recently on take- 
over hopes, eased 3 to 405p. 
British Land, mentioned as a pos- 
sible bidder for Stock Conver- 
sion, lost the turn at 140p. 
Capital and Counties softened 

2 to 218p. Elsewhere, a sudden 
burst of speculative buying In a 
restricted market lifted Trust of 
Property 5 to 37p. 

Already unsettled by uninspir- 
ing mid-term figures from Cour- 
taulds, leading Textiles suffered 
afresh following disappointing 
interim profits from Dawson. In- 
ternational; the latter dipped to 
2-tSp in immediate reaction to 
the news before settling a net 6 
off at 258p. Conrtaulds gave up 

3 more at Hflp.ffisewhere, David 
Dixon, mtsrim results expected 
next Tuesday, firmed 4 to 124p, 
while Carpets International, 
buoyed by “call" option business, 
hardened a couple of pence at 
22p. Revived speculative demand 
lifted Harold Ingram 20 to 130p. 

Bats remained lively and eased 
to 303p before closing only 2 
cheaper on balance at 308p as in- 
vestors' took heed of the com- 
pany's dollar earnings potential 
in the light of weaker sterling; 
Bats is paying around £99m to 
Increase its stake in its Canadian 
associate Imasco. Rothmans con- 
tinued to attract support in the 
wake of the interim figures and 
improved 4 more to 170p. 

Oils improve late 

Forecasts of sharp rises in 
crude oil spot markets next 
month by tbe Saudi Arabian Oil 
Minister failed to encourage any 
significant demand for oil shares 
which marked time during the 
morning and early afternoon. 
However, after-hours trading was 
featured by strong U.S. demand 
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34 
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6.50 
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61 

19 

13 
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Dec. 

Mar. 
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SILVER C 

S7| 

B 

0.55 

30 

0.60 

5 

0.80 

S7.13 
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— 


87 

0.28 

2 

0.50 
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4.00 

£1 
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SlFL C 
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IO 
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— 
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5.80 

1 
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SlFL P 
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2 

0.20 

5 

3.80 

— 




Fl.SZfi; 

1 

0.60 

4 

4.30 

10 

8.80 



F1.330! 

276 

1 

5 

6 

— 




Ft. 535] 

L343 

1.90 

156 

7.40 




S.’FL p 

FI.340 

511 

3 A 

80 

9.70 



„ 


FI. 346; 

20 

4.40 

— 






£;S C 

8120) 

600 

2 

— 

— 



9120.08 

£ .-S C 

8195' 

s 

0.60 

— 

— 




ne p 

8120; 

600 

1.60 

6 

3.60 B 






Jan. 

Apr. 


July 


ABN C 

FI. 860: 

GZ 

6.80 

25 

15 

22 

17 .FI. 344 JO R 

ABN P 

Fl.340i 

52 

8 

a 

15 

— 

— 

1 

AEGN C 

FL130: 

266 

8.80 

14 

13 

— 

— +1.136 | 

AEGN P 

R.180] 

63 

1.70 


— 

- 

— 

1 

AH C 

n.i90| 

38 

4 

7 

9 


- FI. IBS, M | 


n.ieoi 

13 

2.00 

a 

6 


— 

FI.&.10 I 

AK20 C 

Fl.IOD 

883 

8.70 A 

257 

6 

B 

7.50 

AKZO P 

FLflO.' 

406 

£ 

127 

3.00 

104 

6.50 

1 

AMRO C 

FI. 651 

IO 

£.40 

— 

— 

Z 

4.70 .FI. 63.80 1 

AMRO P 

FI.70, 

10 

6 

— 

— 

- 



» 1 

GIST C 

F1.160- 

50 

7 

11 118.50 

— 

— iFLiea.M 1 

GIST P 

FI-160. 

£3 

3.50 

— 

— 

— 

— 

M R 

HEIN C 

n.ioo 

54 

6.50 

1 

8.70 

— 

— 'FI.l 42. BO R 

HEIN P 

F1.140, 

65 

3 

— 



1 

7 

.. LI 


FI. 66 

317 

2.40 

106 

4.70 

16 

7.20 F1.6B ■ 


FI. 66 

121 

4.40 

13 

6.50 

1 

7.90 

1 


FI. 45. 

303 

1.50 

11 

3.30 B 

16 

4. 2D IFI.42.TO I 

KLM P 

FL40 

61 

1.20 

96 

2.30 

- 




IYCOL C 

R.I60 

110 

7 

GZ 

18.00 

— 


FI. ISO 1 

NEDL P 

FL160 

4 

1.90 

25 

4 

60 

6.50 

1 

NATN C 

FI. 250 

2 

3 

51 

7 

— 

— jF1.842.50 I 



1 

2 

50 

8.50 A, 


— 

- 1 



— 

— 

5 

260 

- 

— Fr.71QO 1 


FL55 

493 

1.07 

64 

3.10 

59 

4,10 

F1.54 | 


FL55' 

228 

2.60 

132 

3.60 

IO 

4.50 

I 


F1.1B0' 

267 

1.80 

48 

5.50 

3 

B <FI. 168.70 ■ 

RD P 

FI. 160 

206 

1.40 

39 

3.80 

— 



D 


FI. 300 

19 .10.60 

6 

17.60 

— 

— FI. 303 | 

UNIL P 

FI. 300 

50 

6.30 

15 

12 


— 

•t 

[ TOTAL VOLUME IN CONTRACTS; 15,558 





l 

A=Aak 

B=Bid 

C— Call 

P=Put 



and talk of a bear squeeze in 
leading issues which subse- 
quently rose strongly. Shell ad- 
vanced 13 to 643p while BP 
moved up 9 to 501p. 

Among secondary issues, Saxon 
Oil attracted speculative interest 
and settled 30 higber at 400p, 
while Ireland's Oliver Prospect- 
ing added 10 more at 230p. 

Golds mark time 

South African Golds were con- 
tent Io mark time after tbe sharp 
falls of tbe previous two days. 
Bullion opened firmer around 
S332 but subsequently drifted 
back to close only 25 cents up at 
$331.25 an ounce. 

Share prices were marked 
higber at the outset and edged 
up during initial trading owing 
to modest Continental interest. 
However, the absence of support 
from Johannesburg and persist- 
ent small selling from a number 
of London operators saw prices 
ease back to close with minor 
changes in either direction. 

The Gold mines index showed 
a 0.4 decline at 550.5. 

Financials made modest pro- 
gress, with “Amgold” a firm fea- 
ture at £76 i. up £1). Anglo 
American Corporation hardened 

2 to £ 11 } ahead of the interim 
results which were not known 
during market hours. 

UK-domiciled issues lost 
ground at the outset hut subse- 
quently staged a modest rally 
which left Consolidated Gold 
Fields 5 higber at 493p, and 
Charier a fraction better at 19Sp, 
the latter despite the initial 
weakness in the 27.9 per cent 
owned Johnson Matthey. 

Renewed weakness in Sydney 
and Melbourne markets follow- 
ing the downturn on Wall Street 
and the decline in bullion, un- 
settled Australian issues. Tbe 
leaders were easier across the 
board with Bougainville 4 off at 
J 21 p despite the settlement of 
the recent strike at the com- 
pany's Papua New Guinea mining 
operations. MIM Holdings were 
a similar amount lower at 17Sp 
while North Broken Hi 11 eased 

3 to 153p and Western Minin. 
to 220p. 

Demand for Traded Options 
lessened and total contracts 
amounted to 4,239 — 2,571 calls 
and 1,668 puts. Commercial 
Union returned to favour and 
atracted 487 calls, while a lively 
two-way business developed in 
Marks and Silencer with 242 calls 
and 389 puts done. The FT-SE 
100 index accounted for 319 calls 
and 440 puts. 


Issue 

price 

I! 

\*u 

sU 

XBQ4 

Stock 


la 

pa” 

High i Low 



NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (122) . 

BRITISH FUNDS Q) 

- INT. BANK ft 0’5MS GOVT. S TUB. 
ISSUES 12) 

FOREIGN BONOS (3) 
AMERICANS Cl) 
CANADIANS (1> 

BUILDINGS (5) 

CHEMICALS (3) 

STORES C4l 
ELECTRICALS C»» 
ENGINEERING <B> 

FOODS IB) 

MOTELS ID 
INDUSTRIALS 05) 
INSURANCE (41 
LEISURE (1) 

MOTORS (1) 
NEWSPAPERS (SI 
PAPER (Hi 
PROPERTY (4) 

SHIPPING 11» 

SHOES 11) 

TEXTILES 121 
TOBACCOS 11 > 

TRUSTS 1*2) 

OILS (1) 

NEW LOWS (14) 

BANKS (11 
Bank of ... 

STORES CD 

SUrinbnv 

ELECTRICALS C*)_ .. 
Security Centre* Systems ReHebllltv 

INDUSTRIALS CS) 

Ceotrawiv Ind. Ovetmone Int. 

Johnson Metthey Ramca Oil 

Nu-Swlft _ 

TRUSTS 11) 

Ccntreway Trim _ ... 

OILS C3) 

Bristol cur & Minna. Ringer Oil 
Pennine Resources _ 

MINES (1) 

Wtt. Nigel 


EQUITIES 



1 1 t.p.: — no 
Tieo p.p.i — 300 

me If.pj Bin, 178 

1140 1F.P.,2 1(13 168 
IB7 F.P.lEfc/ll. 83 
(100 'F.P..83rlljllO 

E .P.- 7:18:136 
■P.; 6, '12:166 
if-J*.' 2/1 J 120 

if.p.' — I as 

tF.P. X4il2i 00 

:f.p.-. - ! si 


nos 

*v? 


w 

eio 


F.P.;16/1 1:358 


{145 IF.P. 7(13(100 
tea (f.p. 7/18,118 
{117 P.P.|8S/11 ! 160 


108 
164 
136 
1144 
I 83 
108 
116 
1134 
100 
I IS 
i 86 
. 84 
|304 
160 
06 
Ins 
I 27 
>149 
74 


WlAbard«enAmPetfii;ilO I .... 
!+ Access Satellite 5o.il 66 [-2 
+ Add leon Com ms. I’;»,17B ! .... 

*AUda_ i + 6 

lAopledorei A.&P.) lOp. BB : - 

■* Breakmate lOp 10 ? 5 ; 

,*CVD Inc so.01 1 35 V* s 

!*Crattwi Lodge Ip.... 1 166 1 

loomia'n l»t High Inc. 115 , 

I Do. Warrants. . 2 2 , 

■jpGablacI 6p 09 i 

'^-Health Coro S-rvIc't 25 I 


_ 

u2.oia.5j 1.4ZB.8 
bsl* 3.BJ 1.1 5J.8 
bg&.G: 1.9 5.7.12.8 
:b 9 4.»‘ 3.31 7.<« 6.4 
2.5' 3.01 3.3J14.C 


D0£ 

Ft 2.0 — J 1JS' — 
bn 1.76 U.sj 1.5:37* 
13.0, - 


15.0; ~- 
bl.8> i.b 


4.01 iJt 


~ ! - l - 'M.9 

Joeland Frozen F.lOp. 352 —1 1 oe.O 3.1 1 2.4&0.S 

+lnstem lOp.. 1175 1 + 2 1 bgi.Si 5.4 1.2£).S 

■iKlark-Teknlk 6p.. . liiBj + S t uO.6' 4.7> 0.7U1.5 

, j+MedlaTnoiogy 20p jeo -»B i U fl2.68' s.91 2.3ji&* 

« *C IF.P.. imi 38 I 27 4-Monument Oil Sp... 2B ,+ I _ . — : - 1 — 
140 |F.p.:aia2:i66 149 |p.s.m. mri !isg ■ bg s.ss 1 s.e 4,e:ii* 

970 F.P. '14:12' 82 < 74 l^plasmec lOp ' 75 1 ; bflS.O, 1.4 5.7‘ 9.6 

CIO F.P. ietlll iz*el IO iSecond Market inv.Bp ilj, : 

(140 IF.P. 10/12,200 1X84 !«Shara Drug lOp .... ,190 .. .. udl.7- S.O* 1.5;s3.B 

tftO 'F.P.: 9/11117 196 l+T.A S. stores bp.... 1117 1+1 'bgE.fig. 3.1' 3.^2 1.4 

{110 .F.P.. 30/1 1 125 .113 l*UDO Hkige. XOp '126, u3.75- 2.0- 4.31IG.9 

132 F.P.' — <173 1156 iWardle Storeys lOp '17E >-l • u6.0- B.7' 4.1,10.5 

tt .F.P.' — ;C38Sr,£363(j!was»aneniKon.iDFI.20'£37il .Q3I.D« 3.6 3.Bi 9.9 


FIXED INTEREST STOCKS 


■^0 • a 

| s :+f r 

o o. [ 


vm i F.P. 
91.574 £30 

ii ; f.p. 

ii 


-1116 1107 [Aberfoyle &i Cnv. Uns. Ln. '96 116 1 + 6 

10/4 35M 2B1b! Air lean Dev. Bank lli«%Ln. =010.. ... 33v.+ , s 

... .1 - 19p 1 lGp 'Automated Sac. 5^, Cnv. Cum Red Prt,' 17p--2 

! F.p, '2:12 ;20Bp ', 157p lElswick- Hopper 8% Cv.Cuni, PC. '93-94 I72p -1 

; F.p. /12/Uil 10 : 100 Estate Prop. Inv. lOJi Cnv. 94 99. — .. '108 

ilOO iCIO 24/11 lOU 1 5>i. Folkestone Water lli?'i, Rod. Ocb. MM 10 

rc F.P. '30/11 109 106 i Gable Hie. Prop.iOf {Onv. Uns.Ln. B5 9? 109 ; . — 

* 99.4 OS F.P. I — liooi: 1001c Glasgow StOOk'hMs ll't'C Deb. 2009., 100>; 

99.161 F.P. 17/1 1103/i; fi73 4 .lntl, BK. for Recon. A Dev. I1»t. Ln.SlOJ 103V .. .. 
{99,199 £25 15/3 i 29 84 ijlLon. Shop Prop, Hit* 1st Mo rt. Dob. 2*18 29 : + lg 

198.107 F.P. 22/11.107 BSi^Marley iir*t. Deb. 2009 107 

— If.P. — IIUOIb lOOifclNatlonwIdc Bldg.Soc. lDnGBds.IMI.93 lOOl/i +r 5 
II '.F.p.' — (100 , 101 lalNormansGrp. BS*7. Cnv. Uns.Ln. 85, SOW' 10b ;+5 
vc F.p. — j 56 j 63 iPeel 10% Cum. Pref. 50p : 55 


F.P. :12/12> 
C T 1 F.P. 26.4 
100 :£10 24/1 
91.9761-20 127/3 


109 ] lOOla.piant A Gen. 01 Cnv. Une. Ln. 1B99.. 103 > 

139 >115 Racial Elect 71. Cnv. Uns. Ln. 2003.-14. ..,126 .-I 
10UI 10 iSun'ld & Sth. Shields 11{'L Dob. 20O5.I 10 / 
24>4i lBI’Isweden Uf.Ln. 3012 1 2+U +&« 


“ RIGHTS ” 

OFFERS 




P 

Latest 

1984 


®_ 1 

Issue 

price 

on 

la 

Renunc. 

dote 

■ 

High 

Low 

Stock 

is + or 

. 

6 

Nil 


lpm 

12 pm 

[Amalgamated Estates 6p. 

1 t-pmi 

80 

F.P. 

lGil 

84 

BO ‘c 

Attwoods 

84 1 

38 

F.P. 

12/11 

49 

42 

Baynes 'Charles 1 lOp 

49 ; 

100 

F.P. 

13/12 

110 

104le 

Cambrian & General 

107 ,+l 

210 

F.P. 



246 

233 

Do. Cap 7»s p 

239 

143 

Nil 


22pm 

USpm'Equipu . 

22pm 

30 

Nil 


412 pm 

3pm 

Jocks 'Win' 

3t;pm— 1 


Nil 


13pm 

13pm 

Llfccaro inti. Unicn 1 

13pm . ; ... 

206 

F.P. 

7/18 

219 

201 

Sovereign Oil 

20S • + 3 

205 

Nil 

19/11 

127 

118 

■^Television Service* 50p. . 

125 

170 

Nil 

6/11 

110 pm 

78pm:*Top« Esta-lOp— 

1 

110pm 

i 


Renunciation date usually laal day lor dealing i/ee oi stomp duly, b F>guies 
based on prospectus estimates, d Dividend rate paid oi payable on part of 
capital: caver based on dividend on lull ropital. g Assumed dividend end 
yield, u Forecast dividend cover baaed on previous year's earnings. C Canadian. 
F Dividend end yield based on prospectus or other oRicio! ostunoteg lor 1985 
H Dividend and yield based on prospectus or other official estimates lor 1933-64. 
Q Grose, p Pence unless otherwise indicated, l isauod by lander. H Offered 
holders oF ordinary shares sc a " rights." ■* Issued by way ol capitalisation 
SS Reintroduced. 74 Issued in connecrion with raorganioatlan marger ar take- 
over. ■ Allotment letters or fully-paid, Rl| Introduction. * Unlisted Securities 
Market. 9 Placing price. T Figures assumed. tt Official London Listing. 
;; Dealt in under Rule 535(3], t Units comprising lour ordmaty end one new 
6<a per cent Cnv. Red. Prf. 1999. 


OPTIONS 


First 
Deal- 
ings 
Nov 19 
Dec 3 
Dee 17 


Last 
Deal- 
ings 
Nov 30 
Dec 14 
Jan 4 


Last 
Declara- 
tion 
Feb 21 
Mar 7 
Mar 21 


For 
Settle- 
ment 
W»r 4 
MarlS 
Apr 1 


Share- Information Service ; 

Money was given for the call 
in Barra tt Developments, Toota, 
Johnson Matthey, DBG, Carpets 
International, Charterhal, Oliver 
Prospecting, Polly Peck, Kwtk- 
Fit, North Kalgurll, F. H. Tom- 
kins and Brunswick OU. Puts and 
doubles were transacted in 
Oliver Prospecting and Johnson 
Matthey. 


ACTIVE STOCKS 

Above average activity wos, noted in 
the following stocks yesterday. 

Closing Day's 

Stoclt 

BOC 

Cable and Wireless... 

Commercial Union ... 

i .Curtys- 

■•■Dawson: imi 

.D irons 

GKN 

Jaguar 

Johnson Matthey 


Rowntrse Mackintosh... 


pneo 

chango 

200 

- 7 

425- 

+22 

121 . 

. ~ 

- 533 . 

— ;7 

25U-- 

*4'“6 

■WB - r 

+.2 

184 

- 4 

220 

- 3 

73 

- 2 

285 

-to 

364 

+ 10 

390 

+32 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargeine recorded in 
Eschange Official List. 


Stock 


RISES AND FALLS 
YESTERDAY 


British Funds 

Rises Foils Some 
79 2 23 

Corpna. Dorn, and 
Foreign Bonds ... 

27 

1 

47 

Industrials 

264 

263 

889 

Fin. end Props. ... 

117 

97 

328 

Oils 

21 

23 

81 

PI n rite i tont 

— 

4 

13 

Minas 

31 

52 

B3 

Others 

94 

33 

69 

Totals 

633 

476 

1.643 


No. ol 

Stock changes 

Wed. 

close 

Day’s 

change 

Cable ft Wire. 

21 

403 

+ 20 

MEPC 

14 

324 

-12 

flown tree Mack. 

13 

354 

+ 4 

Royal Insce. ... 

13 

548 

- 4 

BAT Inds 

12 

310 

+ 10 

GIb»o 

12 

CIO 1 * 

+ 0>s 

Trafalgar House 

12 

312 

+ 2 

Be relays Bank 

11 

525 

— 2 

Beecham 

11 

377 

+ 9 

Currys 

11 

540 

+ 13 

Johnson Man y 

11 

7S 

- 7 

NorWsst Bank 

11 

570 

+ S 

Shell Trans. ... 

11 

630 

+ 10 

Boots 

10 

194 

- 3 




MM 

LONDON TRADED OPTIONS 








CALLS 


PUTS 




C 

ALLS 



PUTS 







-1 





Feb. 

May 


Feb. 

May 


J | Option 

Jan. 

Apr. 

Jiy. 

Jan. 

Apr. 

Jiy. 

Imp* rial Gp. 
(■173) 

— 







B.P. 

1*497) 

390 

430 

117 

87 

127 

98 

— 

2 

3 

4 

6 


160 

180 

19 

7 

23 

11 

25 

16 

3 

12 

7 

15 

9 

17 


500 

550 

25 

8 

40 

20 

45 

22 

60 

30 

66 

38 

LASMO 

(■356) 

280 

300 

330 

BB 

70 

50 

77 

68 

65 

4 

8 

13 

12 

22 

25 

Cons. Gold 
1*498) 



_ _ 













600 

550 

600 

650 

30 

15 

4 

IMi 

45 

sa 

■ 

52 

38 

23 

70 

112 

166 

38 

77 

SO 

87 

Lonrtto 
Cl55i • 

130 

140 

160 

1BQ 

28 

20 

10 

312 

22 

13 

6 

24 

16 

Hr 

4 

11 

38 

5 la 

14 

31 

it 1 * 







P.ftO. 

(-300) 

250 

45 

62 


2 

5 



Courtaulds 

l-180i 

110 

120 

130 

12 

6 

15 

10 

5 

13 

a 

2ta 

7 

4 

9 

17 

ii 

19 

£80 

300 

330 

26 

15 

6 

34 

23 

13 

30 

18 

6 

15 

34 

10 

21 

38 

86 

42 


140 

160 

He 

1 

8»r 

1 

22 

41 

24 

26 

Raoal 

1-882) 

200 

220 

BB 

68 

74 

- 

1 

2 

2 


Com. Union 
(*lB2j 

160 

180 

27 

12 

30 

19 

38 

21 

3 

9 

6 

13 

9 

15 


260 

280 

50 

16 

38 

24 

46 

30 

4 

12 

8 

20 

10 

24 

200 

220 

5 

3 

10 

4 

11 

22 

41 

27 

46 

30 

R.TJE. 

(-607) 

500 

650 

120 

74 

90 

62 

34 

2k 

ii 

16 

— 

G.E.C. 

1*224) 

160 

70 

76 

- 

2 

a 

- 


600 

660 

18 

53 

25 

52 

60 

SB 

6S 

200 

220 

240 

32 

16 

6 

40 

84 

18 

46 

32 

20 

8 

5 

18 

4 

10 

22 

5 

13 

26 

Vaal Reefs 
(*397) 

90 
100 
110 
a 20 

121; 

7 

4 

2 

16 

10 

6 

171; 

12 

7lfi 

6ie 

101; 

17 

25 

8 

14 

2He 

IQ 

16 

23 

Grand Met. 
1*510) 

2B0 

300 

37 

20 

4S 

28 

45 

33 

4 

8 

6 

17 

IO 

20 




BALLS 



»UTS 


330 

360 

7 

3 

12 

18 

27 

53 

53 

38 

Option 

Dec. 

Mar. 

June 

D«0. 

Mar. 

June 

I.C.I. 

ceeoi 

500 

550 

600 

188 

130 

90 

192 

148 

98 

60 

68 

2 

2 

2 

2 

3 

8 

20 

88 

Beecham 

(•378t 

300 

330 

360 

390 

80 

60 

20 

21; 

83 

52 

27 

lilt 

67 

33 

16 

Hi 

s 

4 

27 

3 

6 

13 

56 

"q 

20 

37 


700 

14 

26 

32 

24 

34 

46 

Baas 

(-440) 

360 

390 

80 

85 

57 

90 

63 

2 

5 

a 

n 

20 

48 

Lend Bee. 
(■302/ 

260 

2B0 

47 

88 

S3 

35 

41 

1 

S 

3 

6 

8 

420 

460 

25 

4 

33 

12 

40 

17 

G 

38 

15 

42 

300 

350 

13 

4 

21 

8 

27 

12 

B 

30 

18 

53 

16 

36 

De Beers 
(-34.50) 

460 

600 

550 

600 

IB 

9 

48 

34 

20 

12 

6b 

40 

25 

22 

55 

lOO 

35 

65 

B5 

Marks ft Sp. 
C1I9) 

100 

21 

25 


H2 

3 




2 

155 


110 

120 

130 

13 

6 

213 

17 

9 

6 

21 

14 

7«: 

Sis 

7 

14 

5 

12 

18 

8 

14 

2D 

Guest Keen 
C1B4) 

140 

160 

180 

200 

46 

26 

9 

Ha 

50 

31 

15 

8 

37 

22 

13 

1 

Ha 

4 

17 

3 

4 

IO 

22 

7 

14 

25 

Bhell Trans. 
(■638) 

500 

550 

600 

650 

700 

143 

S3 

SO 

20 

6 

147 

07 

58 

33 

IS 

63 

43 

22 

3 

5 

10 

53 

73 

4 

8 

17 

48 

75 

22 

47 

83 

Hanson 

(-280) 

200 

220 

240 

260 

£80 

81 

61 

41 

21 

9 

84 

64 

44 

27 

16 

68 

48 

31 

19 

i 1 - 
• 2 

3 

12 

1«« 

2 

4 

9 

17 

4 

6 

13 

20 


260 

880 

300 

55 

35 

17 

60 

41 

£4 

29 

2 

3 

B 

at* 

6 

11 

14 

Jaguar 

<-2§0, 

160 

180 

200 

880 

62 

42 

22 

6 

66 

47 

29 

14 

60 

36 

20 

1 

1 

1 

6 

2 

3 

6 

12 

5 

9 

16 









Tosco 

180 

57 

59 

62 




II 

F 

lira 
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NOV. 29. Total Contracts 4,239. Calls 3,571. Puts 1 ,668, 1 

* Underlyin'! security price. 1 
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RrdOMi Cotaa* 565 *2 U- 

McmCIm «... I 

ReedEtoClOp 113 *3 * 

KHdtDiLa 498 -8 tl 

Manor <tof20p 34 «0 


— — _ 21« 190 98 

UK - 73 - ™ IN 

U 4 33 4 35 12 

75 24 63 92 145 122 

f 2.4 12 42 72 37 24 

n&5 — J — 157 79 

524 42 56 62 "l** 1 , 

*48 2b 53 95 90 

1053c 22 68 6.7 161 

fQ45« 22 t 46 173 

(7** — 168 — 197 

043 29 58 73 101 

020% 12 43 76 2B 

UA 22 62 W3) 98 

BJ IS u 76 MOTORS, AIRCRAFT TRADES 

- — - - Motors and Cycles 

16LH il lfl it 76 33 |BL5te 41 . ... —I - _ I - 

tW-74 «-l LO 260 325 227 gw. Mb U mts. 3S .. .. Q12cJ - 38 - 

5 S al 468 294 fcofla Motor ^50 425 -3 023*>SJ> 08 11 

it? r. ,7, 223 170 Uapar 220 -3 67.7S 28 59 1 76 

9-45(6-0 U 148 Q5 J] Lm rfO'lf 1 * ” L= — l — — 

47 2D l+fteoniM 

£23y U6i]hrolK>Kr25 


333 1+10 
24 

138 . ... 

32ij..„ 
135 ... 

15 . . . 

76 f„ 
150 +1 

16 -u 

155 .. .. 

100 -1 
24 


155 .... 8-2% 2.4 76 80 

80 -1 I 439 4 68 4 
24 . .. dOlilLD 10 47.6 
91 C....I 325138 5.1 93 


113 2.7 53 70 
P** — 23 — 
I2J8 18 50 Eifl 


. MB UmB. JS 

(M Motor V30 — 425 


QiaJ - 38 - 
423%J&6 00 117 
67.75(20 5 9 70 
-1 — — k3bO> 
- I - - 113 


4.7 L9 13.7 
73 U 84 


LotMCarlOp 73 k5 — — — 

MMU Molar 10o- 35 U-l - - — 

IvdAo Kr25 J £20 l-i] l«Q23%l 06 1 Z.7 

Commercial Vehicles 

]ERF (HUB) I 44 U-2 I 8— | — | — 


ilacYSO 

kCrwp 


no 

130 ..... 

110 63 
200 -1 


10% — 286 — 
17.25 33 4.7 89 
160 L5 7.0 112 
0.7 4 13 * 
-t3I L9 50 1241 
0.7 4 2.9 4 
3Jf 21 4.7 127 
13 4 24 4 

aO.7 53 12 — 
tlOX L4 53 150 
U4J 23 30 17.9 
03 - 03 - 
*L2? 50 U 113 
1165 33 4.7 82 
K194 0.9 3.7 IHU 
M.04 23 60 93 
C5% 4 1.4 4 


iV) 44 U2 S_j _ — 65 

<C01 86 H-l MJj 38 73 63 

Hr 10a —J » L....I OJ - l - 4.7 


107 66 

SS 48 
77 38 

27 20 

36 23 

81 38 

■lffj U 
186 122 
48 26 

304 213 

•52 15 

54 S 
284 158 

102 87 

41 31 

<2 20 


rfta (IMS) Sp- 
Nttoa Rsdi lOp 
rlOp 


2A 4.9 121 « I 

11 12 281 

23 7.4 168) 

“ 8 » *5 m 6 

i 1 « « iS 135 


Components 

E : 103 1-3 

SwSiSIZ-J s 

nxaaceEag. 38 -2 

ffloa Strain S i-1 

■nat'ng Eo-lfe 33<, 

aanedvrPnw.—. *4 -J 

acactBrOL 12 . .. 

rwtySOn 181 -3 

■dop SOp * -2 

■qtakHornw— 304 

tresnSotthlOp— 21 .._. 

«4-F*HldB.lCfe. 30 

■cnlnfcg ... . 2S2B -2 

dnA50p 87 . 

(m&ncplOp — 36 ..... 

oadtaadai-Z-J 34 Ll 


10 122 64 
58 5.7 67 
40 Zb 108 
7.7 221681 


12S48 L2 256 
M841.9 14 208 
157 26 75 66 
86 89 4.4 (88) 
43 L7 73 HU 
1L‘ 1.7 75 13.7 

aibaolao 7.9 


B&NpBnlOp. 


; Oo.lUjflcCrPta. 

tascSUOlOp — 

RpninriSp 

gibacpSp 

^teaWlOpT 


27 — 

135 -25 AX 

120+1 141 

128 |4J 

6 *h 

107 5- 

82 ..... 131 

17 .„ - 


SraricarGncp 210 

DklCSV 208 

JSrcwkjfflnlGroSp 137 

ScarfQScrrica 218 

Sh*mw«20p— 66 

KMkn Janes 60 

S bttcb 46 

SUboSnnpSOp — <25 


hsMs.50p— 

LiM20p_. 


mW)USA 25- 
m>(8WJ20p. 
r(J.WJ 


25 4.5 35 42 93 1" 1£ 

1 Ki 2p 58 272 ® 

.... 143 13 50 Z78 190 life 

u — — — ISO 93 33 

* B - - HO 71 

.... 131 52 1.9 128 f* 98 

_ — _ 15.4 62 24 

.... 16 27 53 183 « « 

.... 1185 25 45 9.9 ,72 54 

.... 1MU» 43 U 238 175 108 

H2I — 156 — 60 34 

32 19.13 27 3A 124 196 Bl 

j. net ?f _ 18 — 45 31 

1 W3»U7J 935 303 

2 123 26 50 87 » 

-ll, 125 26 42 122 M » 

6 115^ 75 18 360 fg 64 

3 1159 75 13 353 g 43 

2 9L75 38 15 263 » 63 

3 1298 33 28 3.4 .. c ,, 

... 245 4.7 53 5.7 NEV 

.... 435 15 184 98 » 

LJ 21 4.7 11.7) SS 

5 «6£ 26 M 93 « 

. .. 9.45 36 32 113 £n 260 

2 275 29 90 30) ^ 

.... 43 19 7.1 105 mm 

2 114.C 1.9 M 122 ^ 

2 HOJ: 23 24 21.4 In 2c 
.... 140 26 3-1 161 |g St 

— — — 37.^ dm in 

J2C 27 * BO) 2bJ 

>2 9«W 23 22 S7 SS MO 

._. ITS 48 73 37 280 172 

... LC 23 12 40-7 ^ 


Garages and Distributors 

AdaraSC««.—J 190 (-2 15251 43 3.9 65 

AJcmndMi lOp » H — — — — 

twkjBidtd 39 — — — 63 

ArBapto* Moor „ 150-1 85 33 76 48 

B -HV » 08 33 73 49 

KC.DJ 132 d67 3.7 73 48 

r AacLlQp— 86 -2 25 22 49 128 

50p 122 4.9 0.4 53 - 

T75p 42 +2 td2£ 16 60 135 

ndfrey— — 110 .... 48 26 52 04 

Gate* if .81— 60 38 27 57 78 

Gtaaflcfc) Lnrraca - S20 401 12 27 15.9 

HamsanaXJ 69 -1 4*22 41 40 65 

kwMtfe 72 fl 16333 38 66 67 

HantlCbartesl 138 b 1058 5.9 55 36 

MM* 59 .... 38 6 73 6 

EcnMgNenr 104 65 25 89(531 

+La>da«Gn.lOp- 34 H25 42 105 39 

LacSmfcc- 303 -2 1975 37 46 77 

Lflekm 84 1*307 33 66 SO 

Mtaor Hand- 20p 12*. . _. — — — — 

PfTTTlMJ utr*. 73 +2 40 24 70 72 

teBfcffl.&'UlOp-. 46-1 t253 16 7.9 (96) 

WesttfliUctnr — Zj 65 1-3 -H - - - 


NEWSPAPERS, PUBLISHERS 




[Da.lOpcCmMsmJ 


68 

352 

30 

65 -5 


tlUdiBSkSO. 
■ PacAbOc-. 


susa± 

lb.TimeVn.5p— 

IMrdMRelB*. 

TNT AVISO 

ir«trr(E»z^Si- 

tTod(W.iJj5p_ 

roMbe.FO.5p 

rortdULW 


; 03 +4 
231 

s ! 

zrr +7 j 

wo- i-::d 

7 ..... 


bdU 33 13 267 

20 S3 32 62) 
10% 67 60 - 
525 22 11.7 52 
g42 20 80 82 
58 27 47 82 
- - - 15.7 
Ci 05 55 — 
all 33 23 192 

TlU 26 56 93 

21 13 40 206 

121 25 125 36 
438 80 46 360 
178 10 27 167 
272 

U9% 22 37 105 
K)76c 1.9 37 144 
98 W =88 120 


340 260 
353 288 
84 68 

610 358 
513 315 
880 635 
99 69 

207 135 
140 100 
280 172 
173 138 

172 138 

510 362 
750 410 
242 192 
178 112 
103 69 

500 385 
850 540 

173 148 
23 in 

348 265 
•131 73 



338 


460 


165 


260 

-5 

353 

+3 

71 


610 

sio 

513 

+10 

785 

+10 

, ri 

Wb 

192 


140 

<imi 

280 


138 


140 

lie 

495 

♦6 

750 

+15 

222 

+2 

170 

*6 

102 



508 



845 



155 


H5 

310 

+6 

138 




173127 32 14.7 
liq27 37 132 
(625 1.9 M 148 
P9425 4.9 104 
1651 12 6.7 175 
23924 45 118 
rlld20 26 202 


345 18 63 230 
1227 24 34 162 
SO 26 37 135 
«75 1.4 77 135 
eQ28 12 63 108 
M 10 52 266 
U4* 15 84 189 
1135 38 22 14.9 
115.7 6 30 6 
1108 28 69 105 
166 13 55 156 
*105143 26 226 
44* 34 24 156 
196 4.4 15 184 
4J 31 37 (901 

586 

«14J 10 66 132 
♦3ll 33 31 1165 


PAPER, PRINTING 
ADVERTISING 


tTraialgvH. 20p — I 3X4 
Transcontianda! Scnnwl 

rraaspntDn. 105 

riw aadSp — . 84 

♦TrkfcatOoavlOp- 50 

rrfcta 40 

rn«6l(m.a~ 88 

1IK0UL 108 

MMnWHMe IS 

Ja i anBp 15p— — — ■ W 


S 14 58 136 

21 34 143 
24 67 10.4 
24 72 66 
32 22 2QB 
32 33 225 
35 82 4.9 
33 2.7 232 
23 45 138 


i>r6V7U2 

. Guaran tee 5p 

Jaded PactajtajKP — 
abal Pvtets H*r— 
7 .W. Therein 


♦V.W.Themn IS ..... 5- 

Otar— 170a . ... 1* 

VdnnGrp.20p 226 -6 2 

WadrPWb.lt* MM ... j 

Walker Hnr. 5p U * 

bWaruaaABFlKO- 137 .- . 

Waterford 5fl 33) j. — Id. 

WMOwfSSP 148 2 

HdMlK.UIp— 100 ... . d4 

Wedpwed 193 18 

+We»paelDp U - . * 


fs Gran ML-.-. H — - 

4man R. Angel _ 90S 

trenh 1» - - 

aey4» 8 

»LU 176 H 

BBrrS)M.10D- 4 

lansUJ 28*2 

KGacnri 1M *6 

gtej Ua gba — 572 +2 
■opbOnldOfSp. a -1 
id Mrtkur) 5p — 57 — 

UagUaCAOlOp- a 

*9(8) —I 87 1+2 


tfl6 22 43 132 
085 — 02 - 
♦18 61 16 106 
3X 43 48 63 
rs2C * 32 6 
02 25 18 49.41 
006 31 42 95 
bill 31 45 95 
|0.7! 00 49 M6> 
315 49 56 43 
2i 27 58 107 
525 22 60 92 
148 35 34 108 
26 41 10 172 
25 * 35 4 
d!U 42 65 46 
15% 146 17 42 
82% 27 4£ 89 
111 25 20 220 
M25 25 61 92 
S.7! 26 45 127 
■07 40 22 164 
♦at 24 39 155 
55 12 127 84 
t7i 50 12 19.4 
66 27 62 7.7 


111 74 

180 US- 
47 30 

235 155 
620 368 
21* 139 
MB 108 
138 98 

373 195 
555 371 
252 205 

123 83 

160 120 
57 a 

123 86 

185 10* 
155 a 
111 39 

500 Z25 
87 68 

335 Z3S 
143 115 
145 85 

265 MO 
49 42 

127 S3 
U3 78 
200 147 

Qy? £21’ 
315 
158 
230 
*165 
100 
•137 


431184 35 — 


Bd£2 8JK64) 
17.S 87 45 7.4 


«01 20 15 
142 24 1* 

*H8 16 92 

JHHU 

472 L7 46 
47S 1.7 50 
1h5J 28 2J 
[gMi 30 12 
tax 24 52 
35 24 55 
l£9W 0 70 
dU9 26 42 
620117 24 
65 18 60 
25 45 26 
♦H3J 31 45 
4.1 « 16 
27 20 49 
f*6! 21 28 
*005 24 40 
40 18 41 
*207 20 15 
gLO * 3.4 
a246 33 20 
■246 33 31 
133 3.4 26 
*144 - 29 
dl6 40 0.7 
613 3.4 1.7 
6g36 29 23 
tg5J 26 52 
T3J 10 48 
VB.Q 26 36 
IWS - 26 
103S23 ? 
N1O40 IO 
■1.4 30 0.9 
20 0 13 
687 10 43 
13241 6 21 

25 09 35 
05b IA 31 
6315 20 56 
155 U 19 
6dl6 11 0.7 


512 +4 6dl6 11 87 

32 ... 

520 +10 4160 23 44 
27S +12 1*121 31 27 
260 L... 43 45 22 


PROPERTY 


INSURANCES 



40 — 

no? — 

13 — 
89 — 
56 — 
25 741 
43 - 
93 — 
28 210 
04 — 
28 - 
28 « 
51 - 
4.7 — 

40 — 
4J 102 
45 182 
58 - 

41 — 
30 — 

11 71 178 
16 44 Ml 
22 17 156 
27 44 10.9 
4.9 - 
4.4 — 
55 -- 
17 — 

14 — 
61) — 

2 2 3.7 174 

23 38 212 
10 4.7 161 

4.7 — 
14 - 


18 12); 

106 83 

*17 4); 

130 100 

27b 16 


L6acnkMf— — 

J Bed London lOp . 


018 25 18 
20 32124 


ta*£w*5p— 

430 288 Dozer (C. HJlOp— 374 -2 103 35 48 9.7 

176 8 WerkWeySHn Hdl ■ U ■ - 

250 189*3 WttnlPerej)— 238 .... 11021 26 67 120 

355 277 JradfanTiap 3S2B 161 38 20 175 

340 230 Bridgewater Ea50p 322 49« 20 42 021) 

144 105 BrttDkijod 140 -1 21 29 20 189 

£463 E353 Oa.12pcCfn.200Z, £480. 1-3 012% 80 (26 - 

138 117 BrtranEsatr 136-1 146 13 40 2Z£ 

33 25 j*WdProt»— 27 — - — 181 

220 170 -M-ACawCMt 238 -2 4.7 28 31 222 

129b 101 OaBVseLa 19990* _ 121 -2b 0B*»% — 16.7 — 

185 128 Car*HPn»2Dp — 152 27 87 16 - 

234 195 MrorinotfaM — 2» -5 60 20 30 172 

425 355 CkeanfieM 425 1925 16 3J 285 

720 615 OwcttwiEsS. — 695 b -5 1185 LZ 30 325 

65 42 DC* She bum _ 65 1858 00 15 - 

555 450 lAU50p 55S .... N165 0 42 0 

156 124 EtarkeNickaUc 155 . TbX 29 85 lid 

340 255 tenpcoHMs*20p~ 3*0 .... 4JM 18 180 

160 85 haaicOs Eit Aga 5g - 95 -... tgUZ6 43 13.1 

54 37 Caaba) Sees. lOp — 37 215 25 128 a 69 1 

111 71 raiiy Hen T.10p_ Ul 225 81 26 340 

77 52 CortyPrDpt'B’ U 265 33 3$ 120 

260 210 tetw Prep. Grp.— 225 .... T53 3J 36 11.9 

320 180 taelaniHKpp) 515 128 3.7 5.7 69 

102 72 DmOerCorpnl — 9^+3* - 

25 18 Baits EsuteslOp — 19 ._... 2»04 UL2 — 

99 77 ♦Deacon 99 — - — 13.9 

18 12b Edmed Hldgi lOp — 12)j 205 25 128 50 

97 8 EtpleyTnW 13 -2 *288 06 426*7.4) 

140 125 Ea»-* Agn«y__J 140 .... 38 99 38 496 

92 85 EBS.6Gen.20p 88 til 27 M 248 

■166 1*5 Eos. Prep. Im 156 - - 825 Ll 76 164 

74 61 EionsofTtedS 73 Tit 25 5.9 9.9 

240 215 Ew«tNewN<*£l_ 235 .... *8101 24 — 

IS IS FaNcwEss.5Qp~ 157 , . 615 ♦ 56 4 

40 23 Fine Oaks lm 5c 28»j ... . — - — - 

85 62 Gable Hie Prop 5a_. 79 ... 23 ♦ 30 4 

2* 21 WWitHtelmlOp- 24 — — — - 

345 225 Sralnger Tratt 345 ... B*6 48 28 18 7 

170 140 ll. Pentand50c 1*2* ... 53 22 40 243 

208 148 mtjQsb Office lOp. 208 +2 14 24 20 321 

100 82 KmweaSaPipdto- 96 L... g58 3.7 7.4 i70 

122 hS Hal hneedCp SOJ0_ 65 — *» DJ 87 333 

HO 387 HamenonW 500 ... 1*75 16 21361 

188 M* HtarMgerPnBlOp- 106-2 IB 70 4 

518 4*0 RasltiaerelOp 5U 871 14 84 Ml 


88 89 17.9 
374 -2 103 25 48 9.7 

238 1UU! 26 67 120 

3S2B 161 38 20 173 

3*2 493 20 47 0211 

140 -1 2X 29 28 28.9 

460.1-3 012% 80 E6 — 

136 M Kb U AS ZZ1 

27 - - - 181 

218 -2 4.7 28 31 227 

121 -2b OBV% — 16.7 — 

152 27 87 16 - 

225 -5 681 28 30 178 

<25 1929 16 31 285 

695« -5 1185 12 30 325 

65 ..... I05t 00 13 — 

555 .... N165 4 42 4 
155 .. 161 29 85 114) 

340 .„. *3 44 28 188 

95 -... 112426 43 13.1 

37 312 2b 122B6.9I 

Ul 22J 21 16 340 

U 265 33 85 122 

225 .... 153 31 33 11.9 

SU .... 123 3.7 87 6.9 


SriapewaterEaSOp. 3*2 

BrfibfaUad — 140 

0o.12pcCfn.2m2 . E468 

Brfrion Eaate 136 

Capvo Press— *7 

Can. A Comes. 218 

DcS^pcUlWD*- 121 
CatWHPisp20p — 152 
CcaCrarinSalSAl — 225 


cMauy Ests. — 
rSkeesuws. 
A SOp 


EH Ago Sp- 
iro. 1DP — 


33 — 
40 - 
82 — 
25 29 19.9 
80 24 187 


leisure 



13 . ..J 

174 -2 
U7 

97 *1 . 
108 

36 .. . 


55 .... Id 17 

222 ub 

6Z .. . 

lOp-J BOB -2 I* 

J 137 c +5 *7. 

J 141 -2 ♦* 

J 80 .... 11- 

.1 115 +2 « 

10 B«2 

197 ...... mi) 

270b _. .. 1* 

60 .. • 11 

60 ... 2 . 

192 1+1 8.7 


01 9.7 89 123 
895170123 — 
gdZ-C 36 228 L7 
17X 1.7 87 130 
git 87 37 10.4 
6t 2 4 9.9 (4.9) 
«6f 13 ■ I22a 
LC — 48 — 
66 24 43 M3 
6225 21 67 184) 
dL75 22 43 184 
ab£ 21 19 143) 
- - - 656 

143 36 73 40 
*78129 73 66 
+48181 40 82 
tli 7.1 1.7 129 

44 42 53 86 
BOLD 1.9 10* 45 
till 75 26 — 0731 

144 4 76 * 

tli 13 43 »H 

2.1 12 58 !33i 
B.7S13 93 113 
405 26 7 4 63 
Til 83 20 187 
02928 17 77.4 


msecs. lOp. 
lyHewT.lflp 
*t Preps Tr- 
ial Prep. Grp 
pntHMgsi — 
iDerCarpnl- 
sEsumlOp 


EdHM Hldgs lOp — ULl; . .. 

EwteyTrap 13 -5 

Eas. 4 Agency—— 140 ... 

Eits. & Gen. 20p 88 ... 

Eas.Piaa.lm ISA . 

Evans pfLcedB 73 ,. . 

Ewart New Nt* £1 _ 235 .. 

FatfWew Eso. 50u — 157 , 

Fine Owes Im5a 28»,... 

Gable Hw Prop 5 p— 79 ... 
♦GUenHselKlOp- 24 .. 
Grainger Tran 345 ... 


4db 19 PHKLaed 

320 255 HaryPrepeny 

939 559 lid lac Paly WMU — 

110 89 ferraralmep 

ffi 36 IftnttM.PJ IQ)— 


904 -35 

90 .. . 

» 36 (KhtKM.PJ 10k) 77 .. 

300 234 Lang Pidpernn 300 +2 

□43b EUOb Da BbpcLa 200085. Q«2a +1 I 

41 gijLand U renars 36 -1 

313 249 Land Seed S02al-r I 

450 282 9twd Lease 50e_.. 396 -2 

198 142 Lmdt Elfefwreklfe 192 b . 

17 8)gtUn6MailDp.. 10 +1 

312 263 Lon. Piar. 5*6 lOp.- 282 +2 

132 113 LoaSkopProp 127 . . 

[124 £115 Da.9pt Cat 1494-99 ' £126 . 
320 255 Lieton Mdgs. 20p — 320 I 

250 MEPC ^4 L. 

140 98 UaridMh — .J 105 J. . 

60 41b MarSmroogB 5c. — 57^.... 

128 88 Uarl«rE«in llll... 

117 100 Sdaytor Cdj Props J U6 I 


320 255 
m 250 
140 98 

60 411; 

128 88 
117 100 




PROPERTY— Continued 

1988 | j (+«tj Mn I lm) 

W^ Lm I Stock I Price I - I Net ICtrlBrV 

74 I 52 iMcIwnwy lOp 37 J. . tQ769%| 58 UJ 28 

J15 86b]McbySea20p 125 ..... *24 22 85 187 

122 109 WorUna Sees 5o — 1223 ... +028118 23 485) 

280 210 UoimJRW 245 .... 56(85 32 9.7 

342 228 UdmwcwE&Sp- 340 451 95 L9 7.4 

8B 72 BnCAlaw (A. & X) ... 80s . .. 4.73 18 67 11221 

95 74 dew CmeadHh 5p _ 45s . . 18^ U 10 66 7 

37 19 MnEBMAwk. U L5 7.4 1D6 

37 20 Paibdaie Hugs. lOp - S3 ... a% 20 3.4 173 

240 184 Peachey 238 . . 70121 42 15 4 

240 208 Peri HU** 206 .. . 47 L7 16 

33 17 PtamrPhvaMFiaJ 38 . . — 1— — 

610 310 PnMMsnaniO 530 1+15 8— I — — 

124 84 jPrap.Hldg.&in> 122 (-1 *285(85 26 

345 Z75 Prop. PartnersWp 340 L .. IO 29 

148 166 Prep-GOnnrnWy. 196 f. . L3 27 

137 1U Prep. Sec. arSOp_] 13S f . ... 28% 20 £4 

U 7>«Vaglan Pnpla BbC DMU U 

94 64 fe»rsdwn 7M .... TZSi 86 46 


INVESTMENT TRUSTS— Cont. 


+ arl oh I Iru 

- ! Het lc%r!fir% 


d735) L7 36 C28> 
8—1 — 1 — 1 


94 64 

29 19 iRegenujea 10 p 24 l. . . 

225 170 Rsban Granite 183 . .. O' 

545 247 RmriwusbCL 545 

264 204 iMi&Toewkias 220a, . .. 

157 131 EAmuriPraai 152 

J39b 0113 Saratov* HattwNV. DS +b 
92 79 ISa*.ld*«ri»J!OB_. 84 .. . 

•31b 2) (SheaOBrt Prop 30 ... 

20b 12b ♦SUerama Secs. lOp U .... 

147 117 5t<aiWi Ests Ml (.... 

£322 £251 OoJtecCnOT-W- 021 -1 
£139 CU4 Dp. Bce Cnr. 91^4 . 038 -1 
CUtK. £9Sb Do. 12 %JcLs2009. 006 
£29\ £ 2*3, Do. UW k D r*. 2014 £29b+i. 

72 31 Sootbend StwRam 5p 511... 

175 133 Soeyhawk 160 

160 134 Standard Sea 160 

63 44 Steikng Gbee lOp _ 61 

240 211 lOo 7pcCmCmPf - 297 -1 

33 15 Buwart Maim Gra 15 . . 

410 3C8 Stock Can+niaa-.-. 405 -3 

74 48 Stock ley 69 

112 65 KTorn Estates lte 112 1+2 

126 101 Wo.7bPcCM. 2014 126 . .. 

47 39 Town Centra 44 Ul 

35 23 tTaaa9WrSccs2te- 28 (...... 

183 148 Traflonl Park 182 -1 

188 132 H ran or r wead lOp . 186 . .. 

37 25 Treaiof Prap.5p 37 +5 

565 440 Utd.RNl Prop 530 ... 

87 59 WaAer (Alfred) lte- 70 .... 

5W 425 Ware+r Eaara 518 

430 335 Wantfort Inr.Zte *30 

1M 104 Wates CtyWUM U4 ... 

139 62 WrOrr Hktpi Zl 130 ... 

£«b £34 WeraWave DFL20_ £*!■«.... 

143 106 fereafcCtnwy MO -3 

20 lMWbttiinpttlflL 29>j ... 

115 1CB Wvftnjde Prao lm_ 115 .... 

72 48 raYerir Mt« — — — J 50 .... 

SHIPPING 

222 162 bnl & Coran. lte-J 219 (+5 
206 85 Canaan Brad. 50p— 92 +2 

137 90 : mhU1 135 ... 

OH, 700 6atus-L*nee 51 .... Oil, .... 

700 1510 GndqSMoa 62SB .... 

102 84 Ctaon— 40B . .... 

61 46 lacobsU. IJ20p 51 +b 

•20 3 Lm. O’Stas Frtrf 4 -b 

112 22 LyfeShBpiBg 2« 2 -i. 

62 26 Sieney Ok. Ones 28 

59 30 MiKatd Doda £1 30 

MO 104 DceanTiwwori 122>, +lb 
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Majedlr Ims. lte -... 92 . 

*torth>(8PJ5o — 310 +20 
lArrcaolSe Haase— 278 +* 

WrricD Food lac 239 -1 

l+tcume CapPtgPf E715 ..... 

Mills 6 Aden 305 

1HCbml2>2P 12 ..... 

dewmarkei 5 as 176 +1 

80TL AM 25 17b -b 


Parana* lOp 

Parte Place hw 30a 
fPlanlwresLlOp- 
SrirermaesZtjP— 
SE.£4imc Am 


305 MJj 1-9 

12 Id 10 


T«c(ia 

Li 15 5 

10 .95) L7 


uUl 36 
IICOOSJ 27 

044.N - 


263 -1 45X 4 3 

ere. 50c- 195 -1 0937 10 

ns 85 . . . — — 

e*5te- Ul -2 si 25 10 

r 67 .... 138 10 

lm 5p- - 32 035 73 

lOp Zlxd L4 U 

irue Cane lOp J 197 -1 t53i40 


OIL AND GAS 


, 1347 U *6 
1 3L5j 13 10 
f QlSd + -30 
. ! *9479*f 0-9 ■ 4.4 
' T82S1J «3 


ZS Ll ' 36 
I M0S 10 I 23 


38 U 
*83 2B>. 

83 31 

142 46 

(02 237 

155 62 

ZO 133 
64 33 

338 265 

540 395 

81 *8 


!)Aa(W FldsZOp — 22 1. 

ftnvil Pet 20o _ 55 1+! 

I (Aran Ejwt 2te 36 J 

ItAiUrut Kes frLB_ 54 +-i 
PBeB Resauces.-._4 348 ' 
♦Berietey Eapto — MS 

♦Bridge Oil 177 

teiBBl 04 & HOB. 33 


!= 

- 1 

♦ 

49 

1 0 A 

■T 1 


But Borneo lte 303 I . .. 1501 L4 73 142 

Bm-Petratean I 901 |+9 1740125 60 74 


Do-OpcPl £1 1 71 


£M>jl £14bC<eFr.PnreteB — £20*, .. 
151 i 91 mCUranm Pel HL_ 137 -5 

1)0 bO MlaHOJEl — 63 -2 

115 67 I iDaCm.A BOB 

40 17 I Oa Warrants %' _.. 24 .... 

150 95 tOyde Frtretean.. . - IBS 

101, 4 MmwatBRK.NI — 6 

100 75 BtCaflreyPMNalRes- 80 . 

240 1 128 htCnoadef (hi 165 -3 

3b l 20 WOasMRcsCSl — 26+2 

70 56 (E. ScntUac Oosnort . 64 +3 

95 70 Htmmuig* Sees. — 75 

245 42 h;Etrmn(MI£0.(S. 43 

431, 13 MrgyC*Mall2>». 40 |-1 


"I" - - 


M I N ES — Continued 


091 30 U 2S.4 


198* 

M* Low I 


2MU 40 26.4 
019 - 03 — 


b70| 12 5.4 83 


245 *2 b;t«rion0dl£fl.05. 43 , . - - - - 

43t, 13 KmrvCwiiallZ*#. 40-1 - - - — 

7 3 ttEaeigySewteslOp J 3 ... — — — — 

202 172 Enframe M— j im b70 12 5.4 83 

24- 15 IKnrapa ZZ — I 15 .. .. - - — — 

142 85 (Falun Res. 2te I 133 . . — 

32 12 mf afcnonh Pet 15-1 — — — — 

165 1*0 raFksrtand Od 6 Gas J 155+10 - — - — 

95 23 WF ter Resmites 1 40* - — — — 

105 80 jFloyd Oil lte.... . I 88 .. . - — - — 


280 1*5 FaicmZSOc 

17 8 WankleCa. 251 .. 
21 M OamXprJBIXU* 


Central African 


165 1*0 

95 23 

105 80 

205 70 

72 18 

*60 295 

1*0 92 

280 US 
75 32 

80 44 

U5b £10 


rydOillOo 1 1 88 ... — — — — 

lemaNLSOc 100 - - - — 

erber Energy 10c J 43 . . — — — — 

local Nat Re* 1 310-10 — - - — 


1*0 92 Goal Pe*5e 108 

280 US GreaWeaernflrsl. 235 i+5 

75 32 OGudureanResfl 35 . . 

80 44 HtehonPet IntSp— 44 

£15b CO Ham lunOu Cora £llb-b 

158 120 HuranwIW 1134 *2 

£108 L86 OalOpcCmln. *97 _) £890.. . . 

29 18 HCCOillOp 201,... 

325 30 pmp.CnM.GaU.. ..J 295 
025 £301 te 8ecC> 1*195-200. UU (+1 
345 170 +111(1 Scot Energy £1 130 

358 80 loti. Altana Res 1 100 . . 


A 1 Oj 63 1 13 116.0 


M ¥a2J 85 6.7 
Q)0*w 9.9 1L6 - 
002425 - 196 
129 16 82 02.4) 
08^250(70 - 


55 23 

SB 17 

10b 3>, 

20 12 

28 LPriVAastralis ling N.L - 

45 15 DBalmonl Res 

3b 18 tBIaA HW Ulas 

122 77 gBandCarp — 

177 90 gBrMwnwdlelKfa*-. 

406 276 gCRAM. 

86 44 Karr Bert 70c 

40 U icmral Kaigonrtie 

43 20 PCemral Pacdlc. 

4b 2'J*C«oCU«g Anas NL. 
Bt, 4bWCoQpm Res NL — 

26 SbrCdlnnPKHl 

l*b bb PEagtoCoralDt 

280 160 dErpererWiws 

llri, 7b8Enkaww20c 

32 72 KaerameGId-- — 

35 18 PForsaythOdGas- — 

62 52 IGeraEBiAHiietgh— 

7b5 355 KM Kalgoaiiir 2Sc— 

241, U Kraat Eastern Mm... 
55 19 Kraal Veuns GeM- 

lS 7 +HMC Aiki NL20c 

22 BbVHaamaNW 

40 20 ptilll Minerals NL. — 

35 32 Wndi* Ocean 1 19821— 

10i. 4i,gi»amarGMNL 

42 31 BJinaeJbc Mnh 

21 8 PKaksera Mm 20c . ... 

12>: 7JJwtu Ora Goa 91 — J 

145 58 VKIRke«»iNL25c- 

120 22 PMeekatfuira 25c . 

50 21 PMeuhEiSOc 

210 ITS guetana Warnb H.L_ 

46 30 ♦M#traaaiMras20c. 

252 157 PUIM Hldgs 50c ..— 

5 3 pawrfWdsE.pl 25c - 

43 JO pMrwflietil TOC 

213 128 fHonJiBHiBSOc. 

*811, 35 Hi*. Kalgerli 

b? 45 POakbridif 50c. 

50), 26 POHtr EipTa NL 


*-J.J 

824— J Mfl. I 

Australians 

J 51 1-2 ; 


quod + |389 


96.96 Ll 4.7 
7X 10 15 
M® M 33 
14i + M 
05 0.9 30 
517 + 31 
7.7 + 31 
HI 10 28 
415 11 30 
326 11 41 
125 LO 30 
£31 10 4.9 
III 10 80 
*L55 89 35 
17.76 10 110 


09% - 70 
84 L2 10 
QU 00 85 
235 + 30 
2X + 30 
N31 10 50 
1335 0.9 33 
75 Ll 45 
34 10 30 
■2X 89. 11 
1315 ll 14 
hl.65 10 27 
SKlO 3.9 
K 35)10 5.9 
10 + IUJ 


18188)10(20 
17.97) 10 151 


mu rei™ asm tiw^y . ix 

158 80 jlntl. Aitanus Res 1 100 . . 

345 US VMeraanoaalPetfl J UO -10 

*63 280 (+*mentEnri® 463 +5 

UB 50 UadormExpinO— -J 93 .. . 

187 UO ktetomsDrdfing . 131 .... 

40 21 iFCADnllrag lp— 21 -1 

£440 £380 IfLaeAmEngy NV — £380 

365 257 |LASM0- -.1356 +1 

550 400 Da •Cor' lOp 1450 . 

117 lte Dn.9bfcCmR&t£l-] Ul 

172 100 fiMigriian Pet I 272 

9b) 5 WMagortkMl lte-) 5V, .. 

130 80 RJMarmnlte 88 

29 UbFMerotenOIINV— . 22 .... 

J7i, 5y»«0Mrt7iPr(«L- 

234 152 WUDMrUASa25 _ 2021.. 

3b 8 [JJMorayFIrth 8 

55 29 Ww Carat NaL So 48 .. 

29 24 Jf* Tented Da iGe- 19 -1 

320 137 ON 4* Hawk Rk 270 

□3b 900 WorskHydreKf 25 - 965 -10MD2J* 41 - 80 
120 73 ffi*k5eaS6eBto»U 75 +2 - - - - 

52 25 MtorttSoamBes — 30 . - - - - 

12V t>MTOtfshor*10c._ 8»J. . - - - - 

87 22 tvOMolles. 24 - - - - 

210 85 fiOinela Iraa Srec... 90 *265 40 t 7 2 

235 60 tttOmrftwAMm— M +10 - — - 

155 72 (Port* SO .... 

200 60 Wtecetd* Hydro Q_ 65 

38 23 -2 

325 70 pttraooflOp 240 +5 

148 115 priracoal2bP MO 1] 

21b 12 IPF*bo Energy 14 .. . 

Cray £73 |pPnnr«aSA £94V-b BFr 


Ibf, 7b 
32 72 

35 18 

62 52 

7bS 355 
241] 13 


139 7 1 ± 53 i 

*3.0) L4 J 1401 
QMS — 64 — 
119 21 4 6 138 
U?i - 757 - 
963V — 124 - 


Q2.W - I 09 - 


10’ 21 40 127 
1 - 1 - - - 


121 —4 lrfllb+q IT i 

SB -4 t012c 15 23 

64 -2 I - - - 

W. I ^ — 


210 128 
46 30 

252 157 

5 3 

43 30 

213 128 


60 |pPaacMr i25c - 


13751 L7 38 2D2 


. - - b WT300 « 5.9 + 

8b 43 tPemge*Pr*ttem-. *5+2 — — — — 

77 57 FPetrelexSp 58 . ... - - - - 

13 9 FFtoem 09 ( CaNl — 9 .. — - - - 

•166 119 (Pto-Ptia 153 +3 — — — — 

74 42 Premier Com 5p - 55 — — — - 

807 408 tJngrrOiLn 408 -18 — - — — 

£42b £JW,RDja»£tef*FUOU_ £40b -b «»8J% 32 52 62 

301 205 FSASOLRI 237 -3 Q33e + 63 « 

•484 350 VSaam AOj25c 432 -2 TQ12t 20 1.9 20.9 

405 225 RSum 400 +30 - — - 677 

454 260 PSceptraRpsI 369 -10 - ~ — 

704 538 SheOTma-Reg. — 643 +13 1262 27 50 (701 

71b 59 Da7pcPi.£l 62 ... 4.9% > 113 - 

200 134 Stoaieiw 150c ... 180 L9 70 87 

76 50 tSra*nwenRes.4te 65-2 - — — 108 

319 202 SawrateiOll 205 +2 - - - 227 

55 26 I (Sterna Row. IBrtU- 33* * — — 

21 9 WStrala OH ASUS— 9 .... - - - - 

117 12 (PSwmaAPet U .. . - - - - 

175 UO nSmlUIOteyaaylp 140 -5 - - - - 

•51 31 TR Energy 31 ...- — - - — 

£97 £64 Tents 4Vpc Cm. _ £65 04V* — (70 — 

2b 13 TrnstU Prtrin 13* — - 

227 168 rncMral 206 +1 10X 21 89 84 

66 26 6T*skarReslr5p— 30 - 

361 213 Ultianwr 241 +3 1ML5 41 50 5.4 

75 37 PWarriraResI 56 .... - - - - 

144 36 rvrectsAauraka 59 — — — — 

89 58 *WQ0dS4rA50c 761,-2‘J - - — — 


F3 -l-l-l- 


7b 4 WPm Pacific Pel NL - 
*82 38 jPanwga MngfEm Sp .. 

394 254 Ip Pfto-WjILsrml WC- 
lSh 8 IVPehartResNL 

21 12 pPorlmM Mlreng NL - 

18 11 FOrari Hiram GokL 

290 150 ♦RiwsHi50c 

285 145 VOaDrM 

*6 28 PSaawaaEmri ML.. 

31 JJI, PSamsnnfeprn. NL ._ 

82 3b PSrkrewSOc 

72 25 PSonGwaluNL 

22 12 P5thi.C*UlMd> 

Zb 8b FScubern pgafic 

133 57 PSeatkeraRes 


82 3b 
72 25 

22 12 
26 81 
133 57 


13 e 
286 180 
272 154 

23 10 

36 11 


310 210 
212 138 
275 155 


12 pSturaosEwra 23 

10 Vs wan firs TOc I 12 

For Turn Res see HOC 

29 PUtdGoitfirkhNL 34 

BbPWesi Coast 25c- 9 

B PWestm, Cat 50c U 

80 Wcstn. MMkig 50c — 228 

54 pwm.. creek 20c — 168 

10 VWWborResNL 14 

11 VY0rkReMwcrS.ii!7J 11 

Tins 

30 lAyerMhamJMl [ 255 


l*f; 

19 . . 

21 -1 
UB . 
121 -4 

308 -4 

64 -2 
26 

32 .... 

3b ... 

6 ... 

8b -b 
6’*-b 
190 -3 
12lj 
29 ^ .. 
23 -2 
56 -2 
430 -S 

sy- 

7 

Ub 
29 .. 

32 
5*: ■ 

42 

10 

9 V .. 
117 +2 
93 -2 
31 -1 
188 . v 
37 

178 -4 
3b . 

36 

153 -3 

37 -3 

45 . 

33 -1 
GO -2 

tH . 

366 -2 
12 

16 -1 
15 .. 
265 

255 . 

31 

32 -1 

«a 

65 -3 
19*, .. 
U 

90 

6 

23 -l 
12 


♦-! - — 


05tj07 20 

06c: 24 127 
f*d 15 42 


«7t|I5 ^ 


- I - I - I - DO 575 bteraAmp. 


IQjH Z2 1 89 1 84 


Z3 11 Uantarl?i« 

76 50 OUmuaMng.lOc....i 


OVERSEAS TRADERS 


36 37 PPahaag 

950 300 PragkalenlOp 

350 Z7D PetrimgSMl 

385 250 5wgel Beil Mil 

6B SO VSupranwCMpMSl- 

475 240 TaalpagUp 

m 145 FTengial H. TwSWl— . 
410 245 RmttSlU 


212 — 
170 

ISO* . .. 
31 — 

54 

38 +1 


riU*0d + 186 
12d22 81 

5829 + 30 


Z70M+S 
55 ... . 

290 

218* 

280 +5 


f«0d + 76 
i075d0.9 t 
Q3bd ♦ 22 
♦33- L7 
fQ23q 12 00 
-QMdL* t 


73 2B 
29 14 BonteomosJlte 

104 67 Bncteadlte 

U9 78 tetzy (James) 

10b 3b »Flrsi PMfic IM 5c 

U4 153 M 6 Drifts 

£91 E5IH.GLNttn.ao 

431 331 H-rtfifeCrtS-a— 
398 Z7S - tocfrppen 

*414 25b tocbUtaL 

173 105 LorafiO 

83 51 »ocq I wests. 

49 33 3csalHmL2te— 


U4 1153 
£51 I £5iH 


152 108 Do. 'A'NfVlte- 


93 Mb 
465 383 


Snar Dwby 0305. 
Steel Bros. 


67 


24 


83 

♦3 

114 


4 

... . 

167 


£S3b 

4-lb 

402 


377 

-1 

33 


155 

■i 

67 


47 


139 


139 


300 

♦2 

68 


455 


27 



1*367 23 
9Q12c 87 
llOO L7 
012 % + 
1617.C 12 
1815 0.9 


75 45 PAngk+Ooadaw 

75 32 PAnqtaUtd.Dre — 

370 SO VCeiaemial WhYls. 

175 80 Ptefty Restore 

955 550 tens. March. 10c 

36 25 KnneilnLlrlOp — 

2S2 160 tampeeb Areas lOp— 

225 140 lOHutamadRo 

£241, D6 Homrsttke Wnifltg X) 
235 135 PMcFMry Bed Lake. 
240 101 VMmtD Eatfkmpns . 
55 Z3 FNewSaNaaResCU- 
365 220 tatbmtpCSl 


Miscellaneous 

ottan 1 55* I. 


235 135 
240 101 
55 Z3 
365 220 
71B 500 


£155yuJ3iJte.9t*lji 1 952000J U3V±-2h Q9b%J3M IM 

Q1U 850 Vara Kpt* SI -J 910 1 I — I — I — 


PLANTATIONS 

Stock I Price I - I Net 


Bb YTd 
Net ICbrlSTs 


37 124 (Anjb-lBdones’n 

‘23 4 V 4 ) p(P tlBaano2ia>- 

270 127 Bemmlte 

U2b B4 Eras. Pteos MS05 — 

8 3bpr*nd Central lte — 

170 94 (Hairtowi Illy. PI. MU - 

113 77 Wl^lanreUSOc 

107 7B hbotaKePongMSl — 

72 51 VMaiar Pint MSI 

92 63 Rowe Etna In lte 


Rubbers, Palm Oil 


. .. rQ19t U 
-1 HOWS 0.9 
-1 »M5e 0.9 
.... »(U8e U 

L3S2J 


Teas 

505 315 ItanDaoanD— — . 508 1-5 60) 1J L7 

U2b 720 LawneGre.£l £124,.— 30 a M 34 

318 197 McLeod Russel Q 307 ... 1*6012 33 

169 117 0o84pcCer.Pf.9042- 159 M%I32 75 

775 365 Moran □ 70* 100)101 20 

295 222 Plmtabonifien lms_ 280 t5A 3.1 2b 

392 299 Wilbmsma 387 L. - 150182 50 


MINES 
Central Rand 


ban Deep Rl — 
I Rand Prp. Rl- 


8esrnEo.R2 — 
ntr4 Jwk RD02 J 
I Rand fa 



271 154 Bracken 90c 

572 275 PCom MotflMiSc — 

415 210 EattObHaU 

12 Ob £13bilE«*raTras.Cn. 50c 


Eastern Rand 

: } 156 j-I 

Utn5c— J 514 -2 


717 439 (ERCORO0O — 

01^623 «raotriei25c — 


285 167 Leslie 65c 

306 158 HanrnabRO0S_ 
589 256 S. African 14.35c - 
2*2 138 Yiakfmtem 50c — 
E40b £34 WMulkaakia — 
226 1U9 IWtL Nigel 2Sc 


239 +20 

orb 

589 +3 
800 +18 
OTb-b 

228 

185 -1 
277 -1 
150 


UMCM arfwrwfre imptud. prices md net mndems are m pence mi 
rfenmnnadom are 25+ Esunaitd prtcweerakv ratios and c*mts are based 
m lama ammi renoru am acowts am, where pomikic. are updated an *aN- 
1**riy figures. P'Es am calculate* oa *VeT dfsuttutiaa base, earnings pra 
re* re ben* connoted on praM after taxation and anretie«ed ACT where 
a p riraWe; brachet e d hym WW l r 10 per cent or mere rifference if 
calciUud m *Wir dWbinfnn. Cnrats are based en"maaiaW dun ■ ■ ten ; 
ttls compares gross Wndeod com to prrilt alter awian, nctadtog 
™*ptk*al nroftoirmes M taetatta* ewmiated ertem of otfietubie ACT. 
Y*ekh are based a# adddlr pmn, arc gross, aOpmed n ACT of 30 pra cere 
am anew tor vahra M declared dUribRim am ngns. 
w “Tap Stock*. 

•+ High and Lows narked tea hare been attested la atew lor rtgtesteacs 
for rash. 

1 Interim finer Increased or maned, 
t Interim finer rcttnH pamtd » d el e nt d. 

1$ TarJree is na+reWdeire an ardralw 
+ Frqvps or report aaned. 

W Not ottaaity UK Mud; aea W a g i pettatord under Rale 53St4)(al. 

♦ USM, mi Med on Suck Eadmiar mi cnovany not saktected to saate 
drgw of rereteuan *» anrd Mcraiun. 

n OeaH m under tele 5350). 

* Price at Hair el wapemma. 

1 Iwbcated fBvfdend after peareagwnDinWar rights ttree: oarer letMn to 
prcnsM dlvfdene or frarcao. 

♦ Merger Md w renrgaaisauea la pragrere. 

* Net comparator. 

+ Same mterwi: retard trial mdtor reduced eonfa*i wchcated. 

♦ Fme caM ifrrlden d; u wei *■ ewnlngi updated by latett term wateraenL 
J Carer allows tor cra wtrae n ri dares net now ranking tor ttrtd ei db or 

raokmg Driy tor r e a r aa e d dwidend. 

* Cover dees not allow tor than which may ah* rare tor iMdead a a 
town datr. No Pit ratio usoaUy ora atded. 

I No pgr value. 

BJr. BeigMi FrteCL Fr. French Francs. H Yield toted m mammUoa 
Trenray BUI Raw stays unchanged until maturity of nock, a Tan free, 
k Figures bated wpratpeciiBra other offer niHMte. t Ceres. < Dhfdtndme 
Paid or pegoaie an part ri cariuL cover used oa dtodems on Wf caritaL 
cRcdffapt to n yiekL I Flat yteM. g Assumed dwkfee* mt yield. kAssraaed 
dhf*d*m and y«e*i after tram issue, f Payraeet from caadai sources, k Kenya. 
■ Imertoi tosher Man pre+mos total. • Ibgte rat pending. 4 Eammgt hated 


on prebmiMfy frtorat. iWwdend mi ywid nduk a medal ... . 
t Imputed rivtdeiri. rarer relates to previous dividend. P/E ratio based on 
latest anmai eonawL n FmcM riridend: rarer bated oa previous year's 
etawngs. vSit+wt to local lav. i Dtodend rarer la excess ri 100 tones, 
y Dividend am) ywkl tosed on merger term. ( Ofiidend sad ytrid laefade a 
special payment: Carer does b« apply ta special paynwac. A Net OMdeao ami 
yarfU BPretorem WMfenf passed or de f erre d . C Canadian. ERMwa 
render rake. T Dwwem wri ytrid band on prawecais nr other riHctei 
esttnatrs tor 19B3-84. E Asraned dividend and yieid after pending strip amtf 
or ngtts mue. H Otridead and ywld based o* prasgrcun or ether official 
c t t hmtfs . tor 19B*. K Flgvm based an mo sp ec ou or official eoknam lor 

19M.glDMden*JM ytrid bated on prptpeoas or otter eHtoMesttaatcs tor 
198508 N Dtvldmd and yield Based m pmspettus or otter riNcul iMantes 
tor 1995. P Figares bawd on pmpectut ra otter ofHctri esUnam tar 1983. 
8 Gross. 7 Flgvres astsmed. 2 DrMni tout o> date 
AfeorevauNB: rin dmdeaa; sea sol* taae; wet ngbti; aei *R; Be* 


S!H4I 


Far West Rand 

76* (8toveer25e 779 -24 017 

£29WaHeVfU E35b+b 0S7 

215 IperOraaf R030 224 +5 Q1 

EDi^Docratonteki Rl ElTb+b 020 


ferarte Rl 

ttrardGld.2Dc. 

nrg Rl 

tbeesalDc 

fGriBRI 

nonRl 


£23i, -b 0275, 
634 -2 1040c 

248 -U KBZirt 

497 -2 D72bt 


REGIONAL & IRISH STOCKS 


The fri low mg is a selection ri Bvgmnai and irnfr stodev the latter being 
quoted n Irish currmey. 


£31b5twHUa)S0c 

828 SIIHoteew50c 

£70 thud Reels 50c 

618 1/MeisposiU — 
1 328 Western Areas Rl. 

£29b Western OeepRZ . 
1735 TZandtnnfU 


£20 << -1, Q251 

£3Bb+b *039* 
662 -M JC29C 
£S0b-b 10U9 
821 -34 Q12I 
4M +i toy 




Abaoy InvJOp B6 

Craig&Rowa £Ui 

Fwhqr Pkg.5p 42 

HigsemBrew B 

HoHUos)Z5p 890 

1oMStm.U 107 


EjoflLUtelWS— £9SV 


O.F.S. 

550 : ree Sure Der.SOtL - 780 ...- 

£23b TSGetbddSOc — — — £Z3b-b 

£12V Harmony 50c OJb . _. 

2SS LomvwRl 332 +1 

EZTbPras. Brand 50c £26b +b 

CT7b Pres. Steyn 50c £3SP« +i» 

£lb St-HettsaRl ElBV+b 

68a Onfeefl - 769 +18 

654 WetoomSOc - 663 +3 

£25 IWJtoMngsSOc £27V-b 


DaUmGas 

HallIRSHJ 

Hearn Hldgs. 


CB5VI+V i Unmare. 


155 

49 

I'll 

pf 

65 

JS 


15 


35 

. >M , 

65 


67 

-1. 

80 



OPTIONS 

lattntrials p 

MetHymt 115 | 


Finance 

150 105 lAJex Carp SA 5150 -J Z30 

□8 E13b|Aaq Am. Coil 50c £171 

£14 975 lApglo Amer. 10c ClVi 

£89b £68 (Aog. Am Gold Rl £76* 

E39b £25ijW/OQ«50c £31 

262 190 buiterCom.2p 198 

33b 22 reCtoga* Grid lOp 27 

627 463 jCens. Gold Fields 493 

64 23VE.SS torn) Con. lOp ~ 61 

dibiaso beet+iRi ew 

•Q7b □01 jGaiCIh 40c dll; 

Ub 9 (Grid & Base IZbo — U4 

09b OO^GridFiridi SJL Sc — 02Z 

OOOi. £66>rt»gC*ra.lt2 £82 

CUV TDD lMidCleWn25c 070 

792 480 WaorcaSBDl.40... — 620 
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Muiugre Portfolio JSOOB9 

Stariag Deo 


Amer-rcan inarms .1058 

AuS'ufca* Pert Fq 978 

Fw East Fund 114.1 

jertxy Energy 1* . — - 14.2 
jbr*yG>a-- 714 

UK GrMHB Firo.. 


, DBA 



(djj 

41, Broad Sl, Sl H+iiar. Jenny. 
Gia Fd LMrsey) 1- 


! H tore (Fto tori IMW (U 

Xtrae* Hi*. 10 Harcoan pa (long 


loOB Hunfrae* 

Auserali* Ts Man.ltb.042 6546 
Japan Fa TueSjl.BTB 34270 

N American Ta WeolKl 454 23 3*1 

Ins) BtaOFiari TN,7 b 9251 9 747 -0 
HSiPaU.IB FniHU7847 617*1 



Uurris IntL Money Mariut Frind Ud 

PO Box 136. St Pet to Pt, Guernsey. 0*81-24983 

SS1,2Er=d t ag 1 dB 

Hen deal mg day Decatato 5. 


Uoyd* Lite (Me of ton) Ud 

Bridge Hse. Castiewwn, I0M. 0624824151 

SAIF il2Q2 12bb> — J — 


Gartmon Food Munegrw (tOM) (u) 

PO Baa 32. Douglas, roe ol Man. 0624 2*911 

lira Inc. TlxatJiaZ 2fLo| 1 — 

Inti. Grth. maite77.7 2953 +7.71 060 

A isicn r rek w l GENERALI &pJL 

PO Bn 132. Si Peter Port. Guernsey. Cl. 


Lbat* Dreyfd* Commodity Fimd 

cjd Trustee, PO Bax 1092, Cayman islands. 
November lb. ValuatlonUS*4,506.7b. 


Pacific Sam [1016 

UWKdSumiFu 

Uayal Ufa (IM 
E urn* Urn fa 146.0 

Eumps Eto*ty ta— 701 8 

E umri Proa FB 1184 

ExemplIBU Fd 266 0 

EuxnxK Gtd Fa 175 4 

Exempt Mgrey Fd- — 113.4 


, Ufc tatl o w Ltd 

49-101 Lontan Rfl, Scvenoaks. 0732-450161 
154.00 
11428 
10682 
13*84 
11061 
152.031 


— t+AJj -oxsj 550 


-- teg Maiwead Fd. JC132 31 16833] .. J — 
DWIri MnglFnS 3*159 07 167.451 ...1 — 


Blabsl Asset to— unent Cnrpn. 


PO Boa 119. Sl Peter Poo, Guernsey 0481-28715 


M ft S (Cafiw) Ud. 

P 0. Boa 706, Cardinal Avenue, Grand Cayman, BWI 
Atlantic Ex Nor 27 . AoOO 03 1] _ ..J — 

Aririabta Ex Har 28-1*3. *0 J.W J — 

GoM E> «m?B. — — »J5 47 301«M J IN* 

tAccwn Unrtu — - hS7J6 61 jd -- J. 18* 

island txrr.e Jfsm «* 2 . *8 

■taw Units] 1534.4 574.4 +1.71 2-48 



G'B Trust 11 O.Mj ,101.1 lObd -1 12 07 

All jenav FriWs.Daai Da-i, Ear** 
“Tunoaj Weekly Gatnal Bear" 9 DO"*. 


Z Brown Shipley TcL Ca. (CJ.) Ltd. 


St Georg* tearmn Ca Ud 

The Priory. Hitch pl ftats. 


y — - 71 1 - 


1052 11081 


Ned sofa dm Dec 3 

TM Ufe Ltd 

PO Box 3, Keen Hse. A tamer. Wars SPlfl IPS 
0264 62188 

Managed Fiaiq 11167 

9S!*' “ 

SS5 


1 62188 

igedFiari 11167 1=3 Of +0.31 — 

irtyFeM —JlOSl 110.71 J — 

I M Fwxt_. 110 1 11601 +82] — 

y Fund — lioj.7 104 3 .. J — 

y Fwid 1136.5 1*381 +0.41 — 


PO Bm 583. Si Heiier. Jersey. 
Srertirg Boro !iu_ .- klOJj 

5lerFroCau.-- 617 48 

irll Bend inc tS 102 Q 

MfLurrerey If 1 Ob 


10 


?» 


0334 7*777 
j 10 65 


GAM WkrwM e 

G Atlanta 

GAM Boas* — 

FunirGAM 

GAM tane — . 

GAM Fws A* - 

GAM Pacific.- 

GAM Aremage — 


*11857 
*116 47 
*81.73 

noixe 

*105 £5 
HWaJ 
*m n 

*11* 97 


GbBMESMnt loLnutiaiul Ltd 

B* of Bermuda Bidgs, Barnula- 809-2954000 

80.IBFC £806 1B*| j - 

ealkig Nm 23. . 


— Boa ISFi 


EuttcTflcld HiwiCPmeut Co. Ltd. 

PO Box 195. Hamilton. Bermuda 

Buttress Ecu 131 1*4.45 4.0*1 

Buttmimn -- _a3*0 351' 

Prces at MOV 2L hbi sao sir Ok 3. 


| 140 
1 11.16 


Graoyffie Mange sent Unrittd 

PO Bo* 73. Sl Helito, Jersey. 

GramriUe la Ta ft. 10 _ l.lbtd _...J 056 

Next oeriing tuy Detstaar 12. 

Griewtsa Mgmt (CD— Bwiagtan Fond 

41 Don SL St Heiler. Jwvy 0534 75151 

tad Inc. Mar 22 (118 0 I22.BM +1.2 1 541 


_ Prices at Nm It, Men neulkig iNov 2). . 

BdalEFC bn 37 V M -...-I — 

BdaiEFi - . J*9 L3 4J3i J — 

Prices at Nm 1*. Next deb rig Hov 2L 


0534 73433 to aufa ct nui* NiMfer BeatanOs 


PD BO(92. St Pelto Port. Guerraey. 

Cam bos. isioio lie 

LA Im -1*10647 107.11 

L0jkc9 1*141 Ab |4L 

MiT ace 812632 124 


IRL Managed 



Samuel Montagu Ldn Agon to 


MtlaxlKih 89 9 


Mt5ll4o*27 £1 

MI1nCN«2B 36 20 
AbN« 27 3 FI 03.03 
JnN.is KK143 50 


73,5 

53.0 

15.11 

9.75 

112.80 

47.08 

19.31 


0!.£2S;aia 
-0.1 S.G1 
+ 0-3 427 

.... 10.15 

.... 9.74 


+ 1-9 


1 17CoOet31 1 7.95 

MFRNF21 510.15 10.17x0 +0.03 
USFIFNrfl *11.15 11.72 


1.37 

0.16 

1.34 


Murray Johnstone (Inv Adv ia o r ) 


163. Hone SL Glasoow. C2. 04 1-22-1 5521 

HpeStMw27 *65.27 70.96 .... — 

MurFeN29 S19.11 20. S5 ... — 
PacFaNdxSI *4.12 441 


NEL International Ltd 

PO Baa 1 19. 51 Peter Part. Guernsey, ci. 
ItcrHngDcn 76.5 80.6 . . . . 

StrdlFxdlnt 86 4 91.0 .... 

SterllngMan 94-5 102.7 .... 

IntFadMun 101.8 102 7 .... 

I nt Mangd 102.5 111-4 

Nat Woutmlnatar Jersey Fd Mgra Ltd 


HHtnFdiaHD) 54.8 S7.0 

EarvFd<al(b) 101.6 IOd.0 

(ncfldFdf*)* BO-6 83.0 

■Sub day twry Thur*. 


10.53 

2.U7 

6.67 


County Bank C m l atr r v Fund ui 
Dollar Class *23.0694 + 0.01 G9 
Sterling Class £1 1 .4269 + 0-0097 
D-Mark Cl DM53.4931 +0.0204 

DutchCldrGi 0FIS3 4616 +0.0177 
Jap Yen Cl YS.424.940 +2-4103 
megit SA 

1 Da Boulevard Royal. Luxembourg. 
NAV *9.17 . . . . 


Newport Into matronal Management 


Bank of Bermuda Bids. Bermud^ 39S 

Npl Inc t 114JS1 — .... ■— 

NpiPauhc *12.13 — .... — 

Not I rupee *15 61 — — 

Norcap Find Manager* l Bermuda) Ltd 
Bank ol Bermuoa Bldg. Bermuda. 

909 29S 4000 

Ann Trust 57.94 8.25 + 0.1-1 — 


Normandy Trust Managers Ltd 


29. Ainol St. Douglas. K>M. 0024 28696 

NdvMt £0.9672 1 .01 82 2.00 

NdvCT £1.2127 1.2977 * 00 

CbrCrG £0.7651 O.BOSd 2.00 

Northgate Unit Tot Mngrs (Jersey) Lid 
PO Box 82. ll Holier. Jartev. 0534 73741 
PacPdN0«2B 11.78 12.68 -0.13 — 


Pacific Basin Fund 


IDs Boulevard Royal. Luxembourg 
NAV 515.97 +0-09 — 

in*. Adv_ MAC lev. Mnfll- Lid.. London. 


Perpetual UT Mngrs (Jersey) Ltd 
PO Box 459. St Heiler. Ie-«ev. 0634 74**7 

OlfShrCrw *1.115 1.185 14)0 

Phoenix Intemationul 


PO Box 77. St Peter Port. Cueri»*v 

0481 25539 

IntDollarFd *4.10 4 42 .... — 

Far Ease *d +>.45 
InlCurvFd SI. 75 
DirFxdtntFd *4.11 
5tgtxGtFd £2.56 


1.89 

443 

2.76 


Providence Capitol Intomatlonbl ltd 


LUKFxdlnt 
LURStkMkt 
£5 Md Fd 
SAOcMhTd 
SlntStkMNt 
5lntF«dlnt 

SDHrMaFa 
SlntCurrncv 

SwigTech 

BNAmSNMl 101.1 
5 Far East 106.1 
SwFr Mge S4.8B1 


162.4 
167.9 
149 3 

95.6 

91.2 

122. 5 
116.4 
107.7 
126.3 


174.7 
1 BO. 6 
160.6 
102.9 

98.2 

131.8 
125.2 

115.9 

135.9 

10B-6 

114 1 


+ 0.2 
+ 0.B 
+ 5.0 
— 0.8 

— 4.9 
+ OB 
+ 4 7 
- 0.2 

— 1.2 
+ 0 8 
-0.5 


S-3S6 4 0.072 

Price* on No* 28. Next dealing Dec 6. 
For Other pncri ring 0481 20726-9. 

Putnam International Advisers Ltd 


10-12 Cork St. London. VV1. 01-439 1391 
Emig Health *ci 58.90 — 0.D4 - — 

International Fd 555.73 + 0.04 — 

For Quest Fund Max. (Jersey) 
sec Royal Trust Intnl. MfrgL 


Quiltor/Halnold Commodities 


31-45 Gresham SI. £C2V 7LH 01-6004177 
Fd *141.08 2.00 .... — 

Next dealing date Dec 3. 


0624 2P50C 
- a a ■ 7.61 


Sea Brothers (loM) Ud 
29 Athol SL Douglas. loM. 

Bond Fund £1.275 1 315 

Richmond Life Aas Ltd 
4 Hill SL Douglas. loM. 0824 29441 

Colil Bond 240.7 255.9 +0.9 „ — 

SterlDoBd 179.09 191.56 +0-03 9.36 

UKGiltFund 170.1 18D.6 +0.3 — 

Rothschild Asset Manogsment (Cl) 


1 Ji 

1- &4 

2- 34 


SL Julian's CL St Peter Port. Gorrnjev- ^ 

04o T I 

OCAmerFd* *272 2.68 

OCsCo*** 2014 213.9 

OC CmdtVT 122.6 129.9 

OCVCmdty* *31.66 3I.5S 

HKFdIT HKS3BJ9 4105 .... 

■ * • prices Nov 15- Next dig Nov 30. 
t Prices No* 14. Next dig Nov 50. -Prices 
Noy 21 Next dig Dec 7. TlDIfl every Wed. 
O.C. Infexualioual Rrunts 
Starting £16.025 +0.004 

Australis 5 A51S.057 

Canaolan 5 CS* 1-371 

Dutch Odr OF15X53 

Danish Kr DKrl 61.144 


Deutictimartcs OMS3.479 
Bel Frs c Fin) “ 


FrenchFrS 
HK Dollar 
Italian Urn 
Singapore S 
Swtas Frs 
U^. 5 

Japanese Yen 


vqgff 

"“ISISI 

5570.64 __ 

SF47-5984 + 0.0082 
533.201 +0.006 

Y 6.722.76 +0-96 
Dally dealings. 


+ 0.004 

t 0,011 
0.005 
+ 0 047 
+ 0.006 
+ 0.024 
+ 005 
+ 0-020 . 
+ 1S 
+ 0.01 


tn 


9.79 

4.64 

'IU 

Si) 

0.74 

12.48 

5.42 

5.19 

8.76 

5.13 


Rothschild Australia Asset Mgmt Ltd 


1 7 Bridge SL Sydney 2000. Australia. 
Fixe Arrows *1 .49 1 -S2 .... 


5.90 


Rotiss Woodstock (Bermuda) Ltd 
POB 1179 Hamilton. Bermuda. 

Ov9 AQ 

System Irvmd *14.32 .... — 


Royal Bank of Canada Funds 


PO Box 246. Sl Peter port. Guanwev 


IntlncFd *9.82 1D.44WI 
IntlCapFd SI a. 59 18.01 

NthAmFd *7.19 7.63 

FrEltbPscF 49 .SB 10.27 
CanadnFd CS9.99 .^10-51 
BBC inti Currencies Fd Ud 
U.S. S *23.81 

Canadian S CS29-58 

£ Sterling 6TI.S6 

D-MarK DM54.32 

Swiss Franc 5F42-M 

Japanese Yen T6.612 

Managed Fund *22.16 


+ 0.01 
+ 0.01 
+ 0.01 


■0.01 
+ 1 


Royal Trust Intnl Fd Mgmt Ud (x) 


.Jersey. 0534 27441 
3.SOO + 0.003 9.16 


PO Bax 194. St Heller. 

StriFxdFd £0.088 0..-_ . 

IntnlSea 51.104 1.147 + 0 .005 093 

I nil Bd *0.779 0.789 — 0.006 9.95 

Prices on nov 28. Next dealing Dec S. 


SCI/TECH SA 


2 Boulevard Royal. Luxambourg. 
SCI Tech NAV *9-63 


Save S Prosper International 


PO Box 73. St Helter. Jersey. 0534 73933 
Fixed Interast Funds 
DM Bd DM 10.74 19.33 +0.01 

S Fxfl Int *6.06 B.61 -0.03 

Stlg Fund 110.D11«.3ad +0-2 

Yen Bond Y 1.461 1.543 


EgullY Funds 
GlohiPtfloFd 


+ 6 


4.85 

10.22 

12.04 

2.92 


*463 

mu Growth *9.02 
UK Growth 159.1 
FarEastem <20.22 
Nm Amcr H.§7 
Gold *9 90 _ . 

MsWcurrency Re^rr* Fends 

Ui. * 1 oo 

D-Marks 10.00 
£ Sterling 1 .00 

Yen _ 100-0 

DeoosH Feud 
SlerDeirosit V91 .8 


4.99 +0.02 
10.62 +0.02 
172.1 -0.4 

21.86 -0.04 
8 30 - 0.05 
10.71 -0.01 


0.83 

1.04 

1.77 

0.34 

o.rrt 

2.98 


191.9 


0.13 


All fond* are daily oeaimi 
Schroder Mngt Services (Jersey) Ltd 

0534 27561 


9S. St Heller. Jersey. 
Money Fmuto.Ltd 


PO Box 19 

Schroder h -- 

Sterling L15.6673 

U.S * *29.61-10 

Dnottahrerlrs DM54 2729 
Swiss Francs SF52.997S 


9.31 
4 59 
3.85 


J. Henry Schroder WagO ft Co Ud 


1 20. cnes8*ide.EC2. 

AmlnNvl 4 *24.01 

&2S& tf*8 

Mill:!? 

TrlsfdOOl 16.04 

N&TNV21 *36.42 


24.64 + 0J3 
— — 0.08 
3.72 -0.12 
18.28 +0.01 
17.03 


S .XJ 
.80 
O 22 


Schroder Unit Trust Mgra Int Ltd 



Bn 273. St Peter Port. 2#7S0 

Mg. Cur- 594 4 626.5x0 -2.9 6.38 

""xd Int- 649.7 685.4 +1.1 7.30 

Sr Eauitv" 6 161.3 •- D -2 2 21 

SFxdJnl- 31.070 1.«l +DDW B.G6 

* Eduity* *1 473 1 .575 - 0-030 0.63 

HK Fd" *8.147 B.715 ,-0.048 2.30 

Schrader Life Abwikv l»* lid 

737.1 ■ • • ■ “ 

842.6 — 

177.9 191.2 — 

51410 1J1S — 

S1JS34 1.648 — 

136 8 136.3 .... — 

_. . _ 7.465 8 402 .. .... _ — 

-Prices Nor 28. Next dealing Dec S. 
Dally dealing. 


Seri mg sour K Bmp- Gee Mngmt Jersey 
1, Charing Cross. St Heller. Jersev. 


SKG Caa Fd 305.1 3T2.3xd 
SKG Inc Fd 64 0 66.0xd 

Gill Band 173.1 M2J 


SecuririM Selection Ltd 


Bermuda Hse. St Peter Port. GueTHS'L—.. 

0481 28268 

Forexfund *759 7 .98 — 


Sentry Assurance lmamattenBl Ltd 


PO Box 1776. Hamilton S. Bermuda 55303 
For Funds Prices Phone UK 0906 670505 
124 hrsl. 


Singer ft Friediandar Ldn Agent* 


21 New Sl Bisnoesgata, EC2M (HR. 

01-623 SOOO 

Dekafds DM27.47 28.91 .... 6.84 
Tk«oTNw2 — *64.00 .... 2.40 


Standards Chartered Otl Money Mkt Fd 
PO Boa 1 22. St Heller. Jarscy. 0534 74454 
SterllnB £1 1.0957 +0.0075 9.12 

US t *22.4330 +0.0162 8.81 

D-Mark DM52.8937 + O 0202 4.62 

Swiss Fr SF4 1. 4850 +0.0220 E.42 

lap Yen Y5.33S 8317 + 2.3030 5.19 

State St Bank Equity radge NV 
Car Mgt Co. 6 John B. Gorslraweg. Curacao. 

Net asset value Nov27 *7.94. 


Strategic Mata) Trust Mngra Ud 


48 Athol SirceL Douglas. IOM. 0634 26866 
Sirs MT *0.9142 0.9413 — 


Stronghold Management Limited 

0554 7(460 


by 


Sur invest (Jeisoy) Ltd 
4 Hill s: Oovu'er. IsM. 

Conner Tst 113.82 14.50 

TSB Tnst Funds (Cl) 

26 Hill 51. U Hel.er, Jc.SCV iCD. 


0624 25-tet 

0.22 — ■ 


TSB Gill Fd 102.0 
TSGGMlFdJv 102.0 
TSB Jy Fd 9S.7 
TSBGrmvFd 95.7 
T5BCrneyFd 1024 


105.0 
105.0 
100 B 
1008 
107.7 


0534 73494 
11.43 

'l# 

3.76 


rrtces on Ncv 23. Next sub day Ocr 6. 

Target Trust Mngrs (Jersey) Ltd 

C534 727TS 


Taiwan (ROC) Fund 

c o Vickers da Cctia Ltd. Kina Wlli-em SL 
London. ECS. J1-625 2424 

NAV :452 IDR value US- :-l .460.35. 


Tennant (Cayman) Managers Ltd and 
N ATI CO 

PO Box 2189. Grand Caymaa. 

0107 (9B9> 94 074 36 
WKmsr cm SB. 53 6.79 .... 

Tokyo PsciHc Holdings Mv 

lull mis ManBOemcnt Co NV. Curacao, 

NAV per share *138-27. 

Tokyo Pacific Hldgu (Seaboard) MV 
In timli Management Co NV. Cnracao. 

NAV per share 5100 90. 

Tyndall Bank (lala of Man) Ltd 

30. Athol SL Douglas. IpM. 0624 29201 

SIB Mnv Fd — — 9 25 

US *2Mny Act — 8.00 

Tyndal] Mnnogbrs 

2 New SL *t Hriler. Jeraev 0534 T7S»1* x 
TOFSL 196.4 209.7 + 4^ 1.19 

American 21DA 226 8 t42 1.77 

Farts stern 263.4 202.0 +6.2 o.os 


European 
PrtfM Man 
Pttflo Amcr 
PrnloSiFbst 
PrtfloSIEuro 
Jersey >a 



ID 02 


113.8 

105.3 
101.7 

108.4 

107.0 - -- 

172 4 168.4x0 
(Nn-Jacllts) 422.2 461.0 

Oill rund l'fot llflid 

lACCum ShsJ 31 S O 520.6 ■ ■ ■ ■ _ 

Vkivn NWM. ■)««■■>- Ivin. 0654 24111 
High Inc Gilt MI.I 114.2xd .... 12.27 

lAccum Shi) 214.8 219.0 .... — 

Tyndnn mtemationaf Assurance Ltd 
Albert House, St Peter Parc Guernwy 

0401 27066 
466 Z +4.4 — 

5.550 +0.105 

143 6 +3.5 

1 71-3 - 0 01 — 

91 a + 1.9 — 

1.175 — n.015 — 

317 1 + 3.8 


IM Equity 442 8 
DO* 5-270 

PacihC Cotv 1 36 4 
Da x 1 620 
NAmrCa^gsa 

U^Eugitr |0 5 i B | 

Euro Eaty 119.4 
Dos t.«a 
mil Fra Im 4«* 5 
Do* 5 515 

Sta Fxd Int 275 9 
Do * 3.255 

5 Deposit 145.1 
DoS 1.735 
Sta Deposit 156.7 
Do* 1.865 

Commodil* 444 a 
Do * 5.290 

Gold 84 1 

DoS 1.000 
UK Prpty 195.1 
Do I 2 320 

Inti Maned 367.7 
Do* 4.375 
UK Mngd 262.0 
DoS 3.115 


1 25.7 - - . 

I 495 - 0.015 
407.9 +11 J 


ay "3 

3 4 70 —0.010 
153 8 t 4.6 

1 850 

165 □ +02 

1.965 -02)55 
406 U 1 ll J 
5 S?« +0 045 
B8.C - 0.7 
1.055 —0.035 
205 4 .. . 

2 445 - 0.075 

387.1 +7 1 

4 610 - 0.045 

275.8 +1.S 

3.200 - 0 08 


Tyndtll-Guardion Mngl Ltd 
poa«« 17SL H<n'i*r' Kermuda 


T-G American 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G Pacific 
T-G Wall Street 
T-G Gold 


520 40 
524 03 
117.00 
*21 88 
C*22.0Q 
511 15 
Y2 050 
525.83 
*8.33 


M. G. Tyrrell ft Co Ltd 
PO Dqx 415. London Wt 3 9NY. 

Ortai *11 60 11.90 — 

Untco invest Pd Mgt Co SA Lux 
London A Continental Banker* IM. 

■» T “rao"iDrl'-- bv». lr-1p«. Ol .«*8 61 1 1 
UC Inv Fd 569 83 72.00 +0 20 — 

Union- Investment -Goaoilschal! GmbH 
Posllach 147 67 D 600-1 r-irH-.r* 16. 
Unlldi DM19.39 3D 40 +0.10 — 

Unlrak DM71. 48 75.10 +0.05 — 

Umrema DM39.83 41.10 +0.10 — 

United Fund Manage is Lid 
16-18 Queen* Ud Cenirjl. Hona K J’g J , 417 

S-Mhi T 9.00 9 39 .. 10.00 

For Vanbrugh Currency Fund sun 
Moltaorn fori Maaaoareaat Umal Ud. 

S. G. Warburg ft Co Ltd and Bubdrs 
33 King William St, EC3B 3A5_, 

01.280 2222 

EnrgvNv27 *42 64 _ — .... _ ■— 

MCtuirra.1 klb.uk 16.25 .... 7 40 

SrlRlNvZO 115.68 16 25 ... 1-57 

39-41 Breed Strata. St Heller. Jxv. Cl. 

0354 7471 S 


CmMkN27 £28.12 
FrEasiN2B C27.14 
TrsnsNvcJ £43.76 
MelalsNIS £13.42 
*IMktN32 £20.41 


28.85 . . 

27.43 + 0.93 

2b-«1 .... 

1176 

20.93 


Mtawy Money Mark at Trust Ud 


1 .35 

3.05 

1.43 


D-Mark ' DM79.32 

Dutch Guilder DFH 06.76 
Japanese Yen TB^opi 

£ Starling £20-00 

SWISS Franc 5F 77 .47 
UJ. 5 533.89 

1 vnun-xx 5L Oraro-as- , -r»4. 
MrelnMFO 57.8 61.5xd 

MrcinBdFd 41.0 43.7xo 


0.01 

+0 + D f 
+ 0.01 
+ 04)1 
+ 0.01 


KPM8M9A 

±8:1 li 


Wordley Fund Managers (Jersey) Ltd 
HK Bk Bldg. Grenville St. 5t Heller. 


MrcinBdFd. _ 40 9 


43 6xd 
105+1 


0534 71-460 


10JI 


Wrtlly Gt Fd 101 
Ward lay Immstmont SenrioM Ltd 
4th Floor. Hutchinson House. Ho«g Kano. 
Wrdlv Tst *5.36 s.73 1.-i0 


WdvNKAF *36.22 27 .80 

Wrdlv Bar *10 36 11.00 .... 

WrdhrJsPT *33.20 35.70 

WdlyPyCT 110.19 10.70 .... 

Wan Avon Sm (Cuairisay) Ud 
Borough Hse, St Petto- tart. Cutonira 


ll 


u j. * opt. 

GlltAOptFd 




0481 27963 
fci.iy ijs 4 :::: s^o 
World Witte Growth Man eg on*, nt 
10a, Boulevard Royal. LincmOourg. 

’TSSKi ffi Glnv. M^t.lSl^.r 
Wren Commodity Manegomont Ud 
10 . st George's SL Douglas. loM- 


wron Com Fd 1 2.B 13 J 

RSKA lib iHf ' :;; 

mam SIS ill :::: 

Yamalchl Dynnmic Mngt Co SA 
lOa douievani Royal. Luxembourg 
DynamrcGtnFo *9-30 + 0-04 


0624 25015 
3.10 
1.70 
8.30 


Money Market 
Trust Funds 


Nom Apr IM Cr Notice 
Thu Moray Marital Trust 
63 On Victoria Sl. EC46 4ST. Ol -236 0952 
Call Fund 936 9.63 6imn Call 

7 -day Fund 9 98 10.27 6mth 7-day 

OpOdnheimoy Moray Maragomont Ltd 
66 Cannon SL EC4N GAE. 01-236 1425 
Call Fund 9 03 9.23 6mtn _ Qtl 

7-dav Fund 9 51 9.71 Sintfi 7-dknr 

MnyMngAc 6875 9.175 Imtn Ckll 

Dollar 7.G2 7.76 6mth 2-iUv 


Money Market 
Bank Accounts 


Nom Apr Int Cr Notku 

Aitfcan Hums 

30 city Road. EC1 Y 2 AY. 01-638 6070 
TreesuryAcc 9.625 9.9B Otr C«JI 

Mth int Cnq 9.625 10.06 Mth Call 

Bank of Scotland 

38 Tnreadneedle «. EC2P ZEH.^ |u ^ 
Cheque ACC 9 20 9. SO Min Call 

Barclays Prim* Account 
PO Box 125. Northampton 0604 252891 
High Iht Chq 925 9-57 Qtr Call 


Britannia Grp of InvMtmant Com pun hr* 
29 Finsbury Ciix._C_C2M SQL, 01-655 2777 


Cater Allen ~ 9.50 9 930 Mth 

ChurtBh wue u Jnphut pic 
1 fournoHcr Hour, t C4M 7DH. 

01,248 3999 

Sterllirg 9.50 9 92 Urn On 

0.5. Dollar 8.50 9.96 Mfn 


German Marks 5 0 

5 W 1 U Franc 2.0 
apanese Yen 5.0 


5.19 Mill 
2 05 Min 
5.19 Mth 


a i 


Choulartont 

30 Ashley Ret. Altrincham. Cheshire. WA1 


Cheuue Ace 10 25 
Co-operaifvo Bank 
78-80 Corohiii .ECS. 

Ovreil OOO 8.00 
Oryrt: .000 1 0.00 

Durtingion ft Co Ltd 
Partington, Tolnes. Devon. TQ9 GJE. 


01-626 8543 Ext 465 
B.24 Orr Call 

10.38 Qtr Can 


MnyMktAcc 10.2S 10.56 ''Qtr 

Hondorson/Banh of Scotland 
38 Thread needle St. EC2P. 01,628 8060 
MnyMhtChqAcc 9.20 9.60 MUI Coll 

Lombard North Control pic 
17 Bruton SL W1 A 3DH 
Notice Dep 9.875 10.12 

M ft Q ICleinwort Benson 
9 1 -99 New London R0. Chelmsford. 

HlgtilnChqAc 9.26 9.70 Dally *' cSlI 

Midland Bank pic 

PO Box 2. Sheffield. 0742 20999 Ext 8738 
High Int Chq g.50 9.84 Qtr Can 

Shvo It Proopor/Rotwir Fleming 
28 Wei torn hcl Bum lord. RM1 3LB. 

HighlntMktAc 8.9B 9.40 Dany ^^cSfl 

jram'nrto 8-98 9.40 Dally Sl 

Tyndall ft Co 

29-33 Princess Victoria SL Bristol 8*8 4BX 
Demand Ace 9.32 9 66 ' U atr 7 ”t£ii 

EmuSSiiteAV Co ?ik ChB T 

Enter price House. Portsmouth. 

SbeclaiAcC 9 23 9 GS °^fh* 27 CaM 

?.’2l5!' 0 - < ? 10 9 - SQ 9.92 Mrh Call 

NOTES-— Interest rates given bath as a 
nominal rare and an annual percentage 
rate adlueted lot- frequency of interest 


, . NOTES 

Prices are In Pence unless otherwise 
indicated and those designated * with no 
erehx to U 5 . dollars, yields “v, ishown in 
tast Cdlumn} allow for all buying expenses. 
t Dnered prices include all expenses. 
5. Today s price*, s Yie*d beutd on oner 
2ISS S J Today-! ooenino 

uric*. h Distrloulran frea of UK taxes, 
f ..tartodfo premium Insurance plans. 
•Single premium Insurance. X Offered pries 
includes all expenses except agent's com 
mission y oifer+d prices includes all 
expenses If bought tnrougn manecers. 
2 Previous day's price. K Guernsey g"e«s. 
ft Suspended. 9 Yield Ml ora Jersey iix. 

r Ex-subdhfislon. :: Only av.-iublc to 
niaritiole Bodies. Q View column 
annuslised rate* of NAV Increase. 
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COMMODITIES AND AGRICULTURE 


Saudis to 
lower 

guaranteed 
wheat price 

By Michael field 

THE SAUDI Arabian Govern- 
ment has decided to cut the big 
subsidy it has been paying to 
wheat producers. The price 
paid by the state buyer, the 
Grain Silos and Flour Mills 
Organisation, is to be cut from 
SR 3.5 a kg Cabout $1,000 a 
tonne) to SR 2 ($570 a tonne) 
next season. This is still more 
than five times the world 
market price. 

The decision has not yet 
been made public, but a recom- 
mendation has been presented 
to the Council of Ministers, the 
Saudi Cabinet, far endorsement. 
Since Tuesday, the reduction 
has been spoken of in govern- 
ment circles as fact 

In the past five years, the 
guaranteed price has caused 
Saudi wheat production to 
increase from negligible levels 
to 1.3m tonnes, giving a surplus 
of 0.5m tonnes over domestic 
demand. For 19S4's crop, har- 
vested in May, the policy is 
costing the government over 
Slbn. 

An indirect effect of the 
support price has been to dis- 
courage the production of other 
grains. Owners of dairy pro- 
jects, who were originally 
intending to grow their own 
barley feed, have turned their 
arable land over to wbeat 
production, and Imported the 
feed. 

Under the new regime, small 
farmers will continue to 
benefit from prices above SR 2 
per kg for the crop being grown 
in the 1984-18S5 season. Pro- 
ducers of less than 500 tonnes 
will be paid the present SR 3.5. 
For amounts between 500 and 
1,000 tonnes, the price will be 
SR 2.75. and for 1.000 to 1,500 
tonnes it will be SR 2.50. 

For the 1985-36 season, every- 
one will be paid SR 2. 

The wheat producers agree 
that the new price will continue 
to give them profits. The maxi- 
mum production cost of Saudi 
wbeat is about SR 1.5 a toone, 
which compares with a cif (cost, 
insurance, freight) cost of im- 
ported wheat at Jeddah of 
SR 0.7. 


Estimate raised 
for wheat crop 


BY RICHARD MOONEY 

THE INTERNATIONAL Wheat 
Council has increased its esti- 
mate of this year's world wheat 
crop by 3m tonnes to a record 
512m because of improved pros- 
pects in Eastern Europe, China, 
India, Argentina and Australia. 

The latest estimate, calculated 
as at November 28, compares 
with the 509m tonnes forecast 
made on October 24, and Is 
nearly 16m tonnes above last 
year’s crop. 

The council has also raised 
its prediction for Soviet grain 
imports to 49m tonnes from 48m 
in October. This remains below 
other recent estimates putting 
the figure at about 50m tonnes. 
In 19S3 Soviet imports totalled 
33m tonnes. 

The 19S4 world coarse grain 
crop estimate Is also raised by 
3m tonnes, to 792m. which 
would also be a record. The 
council's market report attri- 
butes this to increased yield 
prospects in the U.S., China and 
Argentina. 

Meanwhile, estimates for the 
forthcoming South African 
maize cron have been cut to 
between 2m and llm tonnes 
from between 8m and 12m, com- 
pared with a drought-bit crop 
of 4.44m last year, reports 
Renter from Johannesburg. 

Mr Ig’t de Cl us of the National 
Maize Producers Organisation 
(Nampo) said the forecast 


range was wide because it was 
difficult to assess the situation 
at this stage. December rains 
would be crucial as It was a 
critical time for maize, be added. 

Nampo was optimistic at the 
start of the planting season but 
conditions gradually worsened, 
partly because of high tempera- 
tures and partly because of 
frost, Mr le Clus said. Signs 
were more optimistic following 
last wek. 

The crop estimates had been 
adjusted downwards as signi- 
ficant areas bad still not been 
planted because of the worsen- 
ing conditions. 

• Latest UK export statistics 
reported by the Home Grown 
Cereals Authority put combined 
wheat and barley exports since 
the season started on August 
1 up to November 22 at 
2.102,095 tonnes, nearly double 
the 1,091,821 registered in the 
same period of 1983. 

Wheat exports in the first 22 
days of November were 219,404 
tonnes, bringing the total since 
August 1 to 641,143 tonnes 
against 303,623 a year ago. 

Barley exports continued to 
be heavy, with 265,188 tonnes 
registered between November 1 
and 22. This piu the total for 
the season at 1.460,952 tonnes, 
substantially more than the 
788,198 exported in the com- 
parable 1983 period. 


Indian tea curbs to stay 


NEW DELHI — The Indian Com- 
merce Ministry will not lift 
restrictions on exports of CTC 
(cut. tarn and curled) variety of 
tea between January and March 
1985, it said yesterday. 

“In spite of comfortable 
domestic stocks of tea, there is 
hardly any scope for CTC tea 
exports during the lean January- 
March period next year,” It ex- 
plained in a statement 

Last September, the govern- 
ment restricted the country's 
1984 tea exports to 215m kg to 
conserve domestic stocks. It 
banned CTC tea exports early 
this year to ease a dorr* st> 
shortage and contain high 
prices. 

CTC tea accounts for about 
40 per cent of India's total tea 
exports. The rest are made np 


of orthodox and Darjeeling teas. 

The Ministry, which said the 
govmment would continue to 
restrict tea exports to ensure 
stable domestic prices, also 
announced that starting next 
year there will be separate 
auctions for domestic tea sales 
and exports. 

This will ensure high export 
earnings while maintaining 
reasonable domestic prices, it 
said. 

Only limited quantities of tea 
will be allowed to be put up in 
export auctions to maintain 
international prices. 

The Ministry’s moves were 
announced at the end of a two- 
day conference with tea pro- 
ducers. brokers and auction 
managers. 


U.S. stocks 
of distillate 
fuel oil 
higher 

By Nancy Dunne in Washington 

U.S. STOCKS of distillate fuel 
oil rose sligbtly last week to 
156.8m barrels, but the levels 
still lagged behind the same 
time last year when the U.S. -had 
162.2m barrels on hand, accord- 
ing to the American Petroleum 
Institute. 

Crude oil imports dropped to 
2.8m barrels, the lowest level in 
months. The UJS. imported 
3.2m barrels this time last year. 

The API reported a small 
drop in crude oil stocks for the 
week ending November 23. 
Stocks dropped to 349m barrels 
from 350.4m the previous week 
and 355.2m barrels at the same 
time in 1983. 

Stocks of residual fuel oil 
rose slightly to 50.7m barrels 
from 49.2m barrels in the week 
ending November 1& 

machine 51 8 on 81 

• AID payments to livestock 
farmers in remote upland areas 
will remain unchanged next 
year, but the Government is to 
channel a further £4m lo £5m 
to farmers on lower marginal 
land. 

This was confirmed yesterday 
in a written Commons answer 
by Mr Michael Jopling, Agri- 
culture Minister. The extra land 
covered by the extension of the 
aid scheme totals about 1.2m 
hectares. 

Farmers in the uplands will 
conti noe to receive £44.50 per 
eligible cow, and up to £6.25 
ner eligible sheen, while those 
in the new marginal lands will 
receive about half that level of 
payment. 

• A TIGHTENING squeeze led 
to wild fluctuations in the 
nromnt November position on 
the London Potato Futures 
Market yesterday. The Novem- 
ber quotation, which expires 
today, leapt to £150 a tonne at 
one stage before easing back 
to end nt £115 a tonne, £36 up 
on the dav. 

• THE TRAWLER industry at 
Milford Haven. West Wales, has 
been forced to sbut down tem- 
porarily with the loss of 120 
jobs due to the second fishing 
ban in just over a month In the 
Bristol Channel and south-west 
anoroacbes. 

• EXPORT duty on most grades 
of Malaysian rubber has been 
cut to f per cent per kg from 1 

I per cent. 


Changing tastes in meat market 

THE ORIGINAL function of the level back and a strong chest meat when their working days live animaL Most animals are 
Royal Smithfield Show was to and rump. These animals have were endnl There was strong , graded alive for the premium 
celebrate the climax of the a tendency to lay on fat— opposition to their importation, in the markets. Deadweight 
farming year by showing the especially when they are well .Even to suggest it was to attack selling, which should be we 
cream of the fat stock specially fed. the skills of traditional British most efficient way of getting fat 

prepared for the Christmas There was a period when, the breeders. Fortunately the stock marketed from the point 
market. In the old days they ideal animal would finish, or minister of the day gave way of view of animal welfare and 
used to be just that — fat. There fatten, at a very light weight once he was satisfied that the cost, is losing ground since the 
was, of course, some seise in it Some of the Argentine beef of strict health controls could be stricter grading came in. 
then. New Zealand butter bad the '30s was of this type, and satisfied. Pig farmers have been subject 

not been heard of, nor had breeders developed bulk for the The exotic cattle, as they are t0 Hri g for years 

margarine, and beef dripping baby beef trade, as it was called, called, have revolutioned the out D f iq p jgs are sold by 

was the main fat the working with Aberdeen Angus, Short- beef industry: Forty per cent deadweight, and as a result of 
classes could afford. You ate horn and Hereford. In sheep, of the beef Inseminations of the grading standards which 

the Southdown was used, which national dairy herd are with emphasise leanness the result 
produced the New ■ Zealand exotic semen. The number bred j™' been carcasses the customer, 
lamb, an early maturing animal, from beef cows must be at least certainly the supermarket 
About 30 years ago retail of the same order and several ~ hairH 1 who J serve wont. I 

butchers began to demand a ' of the b reefs are very well nams 


anim al fat or none at all, and 
some fat is essential to health. 

The taste for overfat meat 
lasted right through until the 
*30s when the public began to 
look ter leaner meats. This dfcd 
not penetrade the exhibitor's 
consciousness immediately, and 
I can well remember the mirth 
that greeted the Ministry of 
Agriculture's first attempts at 
educating farmers to the 
modern fashion. It had some 
lean steers on show at one of 
the pre-war Smithfields and they 
were ridiculed. 

The Ministry is still trying, as 
are in a desultory way the 
organisers of the present Smith- 
field Show. Judging standards 
are still very similar to those of 
the Miss World competition and 
little attention is paid to what is 
going on underneath the skin. 
There is a -deadweight competi- 
tion for carcass merits but that 
is well away from the main ring 
where the live cattle judging 
takes place. 

One of the problems has been, 
that the breeder's ideal animal, 
both cattle and sheep, is a nice 
bkxky carcass with a wide. 


Farmer’s Viewpoint: by John Cherrington 


leaner and bigger animal. They 
found fat becoming unsaleable 
and discerning consumers had 
to be satisfied. It had taken a 
great many years to breed these 
small cattle and no one seemed 
to have the time then to grow 
them bigger again, if indeed 
they could establish a big lean 
type. So some breeders looked 
over the channel and demanded 
the importation of some of the 
Continental breeds. 

These animate had the size 
and the muscling which' pro- 
duces flesh, unlike the 
traditional British beef breeds 
which had been bred for meat 
purpose alone. The Continentals 
had been used for draught pur- 
poses, with enormous hind- 


established here. What is more, 
not a. few of the herds from 
which these sires are bssd 
'belong to names who were at 
one time vigorously opposing 
their importation. 

There has not been a com- 
parable Importation of fresh 
blood for sbeep, although there 
have been, some attempts to find 
It. The live sbeep judging at the 
show Is still pretty well on tradi- 
tional lines. The Meat and 
Livestock Commission has been 
trying to educate farmers into 
producing leaner sheep by 
. refusing them the deficiency 
payment or premium when 
grading them should they be too 


am not so sure. 

I produce large numbers of 
the modern pig but I do not 
enjoy the meat, it is too dry and 
tasteless. When I have a pork 
chop in France, it is tailored out 
of pig about three times tbe 
size of mine, has all the fat 
trimmed off. and is a delight to 
taste, as good as beef. 

However, I always enjoy 
Smithfield. I was educated to 
the traditional stock Judging 
values of rounded bodies with 
plenty of fat Although for 
economic reasonsl don't keep 
these sort of animals, I know 
that if I were ever to judge the 
entriesl would do so for my 
own pleasure, as I am sure to 
do those who will place the 
animate next week. One thing 
I can be sure of Is that the 
champion animal will have a 
large proportion of Continental 


However, it is easy enough to blood, as it has had almost with- 
er uarters and shoulders, and pro- grade a carcass for fat condi- out exception over the last 

duced great quantities of lean tiou, but very difficult with the twenty years. 


Sugar export subsidies to cost Brazil $300m 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


SUBSIDISING sugar exports 
will cost tiie Brazilian Treasury 
approximately SSOOm (£250m) 
this year, half the earnings 
expected from tbe 2.8m tonnes 
of sugar to be sold abroad, 
according to Sr Antonio Jose 
de Souza, president of tbe Insti- 
tute do Acucar e do Alcool, tbe 
federal supervisory body for the 
industry. 

Sr Souza said that if the “ very 
unjust " prices of sugar on the 
world market continued at tbe 
present low level, Brazil would 
be forced to cut back on its 
exports next year. 

The newly-appointed IAA 
president, recently returned 
from a meeting in London of 


the International Sugar Oragni- nesday that studies on the pri- 


satioo, was pessimistic about the 
short-term outlook for the 
industry. . . 

Brazil is presently converting 
60 per cent of its sugar cane 
into ethylene alcohol— for 
vehicle fuel, medical and clean- 
ing purposes. Sr Souza said this 
percentage was likely to rise. 

Alcohol exports are expected 
to reach lbn litres this year, 
worth $200fn, double last year’s 
figure in spite of restrictions im- 
posed by the U.S., regarded as 
the most promising market 
Other sugar by-products, such 
as molasses, add a further 5100m 
to Brazil's export earnings. 

Sr Souza confirmed on Wed- 


vatisation of Brazil’s sugar 
exports are continuing, although 
he said no firm decision had yet 
been taken. He said that the 
Internal cost of production In 
Brazil was 12c a pound, com- 
pared with a world market price 
ranging between 4c and 5c. 

Sr Nestor Jost, tbe agricul- 
ture ' minister has, meanwhile, 
severely criticised the govern- 
ment’s economic authorities for 
their failure to provide 
promised financial support for 
Brazil's farmers. 

Sr Jost said the authorities 
had refused to release agricul- 
tural credit to be dispersed by 
the Brazilian banking system 


f- 


and bad also blocked 
utiMfiatioo of loans provided by« t 
multilateral lending agencies} > 
such as tbe Inter- American f 
Development Bank. 

Credit had been rest ri cted so 
as to keep within tbe monetary 
guidelines set by the Inter- 
national Monetary Fund. 

• Sugar beet deliveries exceed 
50 per cent of the crop, which 
Is expected to produce a second 
highest yield of L25m tonnes of 
white sugar, a British Sugar 
official said. 

Deliveries are in line with 
last year when 1.06m tonnes 
were produced after tbe wettest 
spring on record. Britain’s 
largest crop, yielding 1.4m 
tonnes, was in 1982. 


LONDON MARKETS 


U.S- MARKETS 


COFFER prices continued to 
lose ground on the London 
Metal Exchange yesterday. 

- '^Forward" metal moved 

ahead in initial trading and 
touched £1,U2 a tonne fol- 
lowing buying on behalf of 
Japanese interests which was 
accompanied by widespread 
covering of short positions. 

However, a lower opening 
on Comes, coupled with re- 
newed speculative selling, 
depressed It to £1,103 before a 
rally to £1,108 on the late 
herb. 

Other base-metals were 
quieter. Tin held at £9,790 
throughout the session, while 
zinc moved narrowly prior to 
dosing at £641. Trade sup- 
port boosted forward lead to 
£332, although the backwarda- 
tion (cash premium over 
three months) narrowed to 
about £2 at the dose. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise staled 


NOViBfr (-or- -Month 

1984 — ago 


- .Month 
ago 

1064 - " 

METALS 

OILS 


Aluminium.... .£1100 -£1100 

Free Mkt Stlltt/llM IB SlZOOslttO 

Coconut (Phllr SSBOw +10 
Palm Malayan 8600v 

* 

t 

Copper 

Seeds 


Cash h Graded 1088.6 -7.6 £11M.76 

5 mtfw. XI 1 06.SE —a £1103 JE 

Copra Phil 

Soyabean (UJ.iS349.5z +8 

0700^ 

Gold troy oz^ .. 8331 JG +0JB *355.73 

GRAINS 



INDICES 

.FINANCIAL TIMES 


OIL 


NOV. BE 


four ago 


_ a .77 < 292 . 40 1 208.10 
(Base: July .1 1062 - 100) 


REUTERS 


Lead Cosh £358 -f 8.5 £34« 

3 mths-..„ £384.76 +10 £350 J5 


Nickel £6967 

Free Mkt ...21Si2S2c —1 

.£5888 

2141234c 

Palladium OZ....5141.S0 +0.5 

*141.60 

Platinum oz S380JO +2 

*323.30 

Du (ok SThrert.... *296.306 

Silver troy oz.-592.10p -3.15 
5 mth» — SOS.QOp -8.60 

*300(110 

B87.70p 

eoajnp 

Tin caeh £9825 +fi 

8 m the.. ......... £9792. 6 

£9676 

£9706 


£85.16 


wolfram 22 am, anna 

*80/85 


Barley Fut. Mart 114.26 +0.Z5 £110,40 

Maize £145.Mw I 

Wheat Fut.MarCl 14.46 + 0.30 £111.30 
No2 Hard WJnt. t t 


1878.7 ;1B75.S | 109RJ | 1943,2 
(Base: September 18 1931 — 100) 


Lack of direction kept spot trading 
In crude oil to .a. minimum. Onlays at 
SuHom^VoO: added, strength ip-. eqriy 
December North Sea prices. Arab Light 
sellers ware still reluctant to agree 
deals. Nyraex opened 10c down on 
Wednesday'* doss but at midday 
traded 12c up. Spat product prices 
fluctuated around Wednesday's levels. 
Gee oH prices fell hi the morning after 
receiving news of higher U.S. middle 
distillate stocks but prices regained 
some 'ground after the Nymex opening 
*— Petroleum Argus. 


OTHERS 


MOODY'S 


SPOT PRICES 


Zino-... £638.75 +8.76 £649.9 

3 nrth* £641.5 +4 £653.75 

Product's *900 8900 


Cocoa Ft Deo£1877.5 — 3.6 £1968.5 
coffee Ft. Nov£8B96 + 30 £2338 

Cotton Aindax.79.00c 

Gas Oil Jan. 8286.75-1.36 8236 
Rubber Iklloi 69.5p +0.6 69o 

Sugar (rawi Sll4vx +2.6 8128.5 
Woolf ps 64s 482p kilo 4-10 466pkl 


♦ Unquoted, v Jan. z Dec. y Jan- 
Feb. x Dec-Jan. w Nov-Dee. t Per 75-lb 
flask, n Nominal, c Cants par pound. 


Nov. 10 1 Nov. 7 j 

M’th agofYoarago 

988.4 ! 966.0 ' 

960.8 j 1008.9 


I Latest 


Change 

i+ 


(Base: December 31 1931 — 100} 

DOW JONES 

"dIowI Nov. I Nov. : Month Year 
Janes' 16 | 7 ! ago | ago 

spot I — :126.2B 124.3 134.45 
Fu t [198.94 130.13 126.99 14 0. 78 
(Base: December 31 1974 - 1«» 


COPPER 




+ Or: 

p.m. ■+ or 

COPPER 

Official 

— Unofficial | — f 

HlghGrde 

£ 

£ , 

£ | £ 


Cut) - 

3 monthsl U0B-.6 -1B.7 1108-.5 '-8 

SetUem'tl 10B8-.6 ;-!6 ! — — 

Cathodes i , — ' — 

Cash ! 1104-6 -12 : noo-4 j-5 

3 menthol ] 115-8 -II 1116 6 ,-s 
Settle m’t I .1106 r-_IZ — — 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at £1.06S.S. three months 
n.KM. 3. 4, 5. 5.5. 5. 6.5, 6. Cathodes: 
Throe months £1.115. Kerb: Higher 
Grade: Three months Cl, 106. Afternoon: 
Higher Grade: Three months Cl. 103, 
2.6, 5. 5. 6, G.5. 6. Kerb: Higher Grade: 
Three months E1.106. 7, 8, 66. 7. 8. 
7.5, 8, 9, 9.5, 8. Turnover: 27.325 
tonnes. U.S. Producers: 64.00-68,00 
cents per pound. 


ALUMINIUM 

AJumln'mi a-m. !+ or] p.m. !+ or 
1 Official I — ‘Unofftolal , -1 

I £ [ £ I £ I £ 

Spot 1 927-.B 1-10.5 939 31 —8.9 

3 months, 9B1-.5 j— 1 1- 953 JS 4 J -3.26 
J I I ' 

Al uminium — Morning: Three months 
£953, 52.5, 52. 51. Kerb: Three months 
£951 . 50, 49.5. 49. OS. Afternoon: Three 
months £947, 43. 49, 50. 51. 52. 52.5. 
53. 54. Kerb: Three months £955. 64, 
53. 62. Turnover: 23.625 tonnes. 


SILVER 


GRAINS 


Silver was fixed 3.15p an ounce 
lower for spot delivery In the London 
bullion market yesterday at 592.1p. 
U.S. cent equivalents of the fixing 
levels were: spot 712.3c. down 0.6c: 
three-month 727.4c. down 1.4c: six- 
month 744,9c, down 1.8c: end 12- 
momh 781.7c, up 0.1c. Tha metal 
opened at 593-596p (714-71 7c) and 

closed at GS3>z-596>zp (712-71 5c). 


The markets again rose on e slightly 
stronger physical market and an 
reasonable UK export figures for 
November, report* Mulrpace. 


CRUDE OIL-FOB tS per barrel) 

Arab Light i97.B5 37.70, +0.06 

Arab Heavy- E6.30-2B.3Sj +0.075 

Brent Wend- 87JK)-87.30|+0.CI6 

W.T.I. (lpm a st) 121.38 97.401— 0.10 

Forcadoa (Nigeria) J87.30-87.40 — 

Urata- ..." -[87 .30-87.401 +0.10 

PROOUCT8— North West Europe 

“cif" (I per tonne 

Premium gasoline. J 847-249 1 — 

Gas Oil J 888 824 -1.5 

Heavy fueloil- -1 188184 1 - 


Petrol rum Argus Ertfmases 


Gold and silver traded in a . 
featureless fashion on the lack 
of movement in currencies or 
"financials, ' reports 
Commodities: - Copper -regis- 
tered modest gains on light 
short-covering following Wed- 
nesday’s sharp break. Sugar 
came under pressure from 
trade selling on the continued 
good availability of cash. 
Cocoa was featureless on a 
general lack of fresh news. 
Coffee weakened in the 
nearby on better cash avail- 
ability while the forwards 
were supported by light 
roaster interest. Cotton found 
light support on concern over 
the availability of nearby 
supplies. Heating oil shrugged 
off a negative trade stories re- 
port to finish higher on the 
nncertaintain outlook for 
crude oil prices as Opee 
members plan meetings to 
deal with the pricing dif- 
ferential problem. 


NEW YORK 


CRUDE OIL (LIGHT) 

42,000 U-Sj gallon*, eante/U.S. gallons 


CHICAGO 



Latest 

High 

. .tow. 


is--* 

27.45 

27.48 

27 JZ . 

27 J2 

2737 

ZTJO 

27.11 

Z7J3 

March 

Z7J21 

27 JS 

2&J8 

27 JB 

April 

27-06 

27 J9 

28 JS 

26JB 

May 

28.95 

27.00 

26 JS 

25 Jl 

Juno ■ 

26.91 

— 

— 

20.86 

July 

28 JO 

_ 

MS . 

2GJ3 

August 

26 JS 

— 

— 

26.77 

Sept 

26 JS 

— 

— 

28.77 

Oct 

20 JS 

““ “ 


26.77 


LIVE CATTLE 40,000 lbs. ceme/lb 

. Prev 
67.22 
06.07 
07.75 
07.47 
65.50 
83.32 

64.50 

LIVE HOGS 30,000 lbs. cents/lb 



Close 

High 

Low 

Dec '■ 

'87.42 

47.46 

66 JO 

Feb 

' ' 68.45 

66.50 

65 JO 

April 

68.06 

68.10 

67.55 

June 

67.66 

67.75 

67 27 

Aug 

65.77 

65.00 

65.20 

Oct 

83.40 

63 JO 

63.15 

Deo 

64.60 

64.60 

64.50 


GOLD 100 troy ox. S/tray oz 



Otoee 

High 

Low 

Prev 

Dec 

330.8 

332J 

330.0 

330 J 

Jan 

333.1 

333.5 

333.S 

333.2 

Feb 

335.4 

336 J 

334.7 

336.6 

April 

340.1 

34T-2 

339.6 

340.4 

June 

345.4 

346J 

345.0 

346.7 

Aug 

360.7 

— 

w— 

351.1 

Oct 

356J 

367.5 

366J 

356.7 

Dec 

362_2 

304.0 

362.3 

362.7 

Feb 

368.6 

359.7 

368.0 

389.1 

April 

375.0 

375.0 

375.0 

370.6 

June 

382.1 

— 

— 

382.7 

Aug 

389.4 

392.5 

390.2 

390.1 

Oct 

396.7 





Deo 

Close 

High 

Low 

Pipv 

52.33 

53.10 

57.90 

52 J5 

Fob 

63.00 

53.60 

52.56 

S3J5 

April 

48.95 

<0.87 

48.85 

48.42 

June 

52.70 

53.17 

52.55 

53.05 

July 

53.15 

53.40 

52.82 

53 42 

Aug 

50J7 

50.80 

50.30 

50.70 


47 65 

48.20 

47. SS 

48.05 

Dec 

48 80 

48 JO 

48.80 

48 -El 

Feb 

48.70 

49.15 

48.70 

48.70 


MAIZE 

5,000 bu min, conts/56 1b bushel 


HEATING OIL 

4£000 US. gallon*. centa/U.S. gallon* 


Dec 

Close 

High 

Low 

Prev 

205-2 

268.2 

2GS.0 


March 

277.0 

280.4 

277.6 

279.4 

May 

285.0 

287.4 

284.8 


July 

289.2 

291 2 

289.0 

290 6 

Sept 

286.4 

287.0 

286-2 

297.0 

Doc 

294.2 

284.2 

282-6 

284 J 

March 

233 2 

233.4 

2S1.6 

293 2 


GAS OIL FUTURES 


WHEAT 


BARLEY 


(Yeeterd'y*; + or.Yastertf '■ Hh or 
cloae 1 — i ciewa < — 


Month 


■Yest'day'w-tor 
I close 


Mnth j close 


SILVER 

per 

troy 


NICKEL 


Bullion !+ or[ L.M.E. 
fixing ; — I p.m. 
price | ^ Unofflc'll 


ft? 


Jan.—J 

Mar. 

May...| 

July- 

Sept-! 


111.10 

114.43 

117.BO 

119.80 

88J5 


+OJO.. 111.36 
■+O.S0, 114.28 
i+OJO, 116.80 

l+ojq - 

it- o.i a 97.40 


1+0.35 
1+0.25 
+ 0.13 

+ 0.10 


; S U.S. 
iper tonne 

Nov. 883.75 

Dec. 206.78 

Jan 889.00 

Feb ~ ! 888.75 

Maroh. ! 886.79 


NICKEL 


8pot — [308.100 S.». B03p 

3 month a.: 605. 50 p l~S.es 606. Dp 
6 monthe.l620.00p '-4.15; — 

13months[648.70p i-lll 1 — 


[+1.5 

1+0.26 


LEAD 


cum. 

Official 


+ or p.m. 1 + or 
— lunofflolaJl — r 


LEAD Official 1 


Spot : 3S 16 28 -50 Ai 3930-5 

'Unofficial! — t 3 months) 3996-8 <-38 : 4010-1 


£ £ i £ £ 

Care 339 40 ,-l I33B.6-9.G +5.S 

3 month*.;332.5-3 334.5 5 .+10 
Settlem 1 340 '-1 — 


1-8.6 

UlJ 


Lead— Morning: Cash 039. three 
months £329, 29.5. 29, 30. 31. 32. 
Kerb; Threo month* 033. 32. After- 
noon: Three months £331, 32. 33, 34, 
34.5. Kerb: Three months £334. 33. 
35, 34. 33. 32. 31. Turnover: 23.325 
tonne*. U.S. Spot: 26.00-28.00 cents 
per pound. 


Nickot— Morning: Three months 

£4.005, 3, £4.000. 3,995. Kerb: Three 
months £3.995. Afternoon: 
months £4.010. 15. 
months £4,010, 5. 

tonnes. 


11. Kerb: 
Turnover: 


Three 

Three 

1,362 


UK— (2000 oz contract): cash 593 p 
(591. 5p); three months 606.5p 
(606. 2Sp). Turnover: 0 (0). 

Turnover: 474 (96) lea of 10.000 oz. 
Morning: large lot ring three months 

603.5. 2nd ring three months 605.6 06. 
Karb: three manthe large 606. After- 
noon: large lot ring three months 

605.5. 2nd ring three months 607. Kerb: 
large three months 606, 06.5. 


COCOA 


GOLD 


COCOA 


-Yesterday** 
I Close 


TIN 


| a.m. |+ori p.m. ; +,or 
j Official ! — [Unorrielalj — T 


£ [ £ 
0840 5 1-7,6 
983040 1+6 


HtghGrdei £ £ 

Cash 198805 -10 

3 month 119830 40:- 10 
Settlem'Ll 9855 -10 

Stendord.l : • j 

Cosh >'0810-9 :-86 . 9880-30 +5 

3 months,’ 9 70S -6 -16 : 9790-6 I - 

Settle m't'BB 16 -86 i — — 

Strait* £.7*839.16 i - i - ! — 

Tm— Morning: Standard: Cash 

£9,820. 15. three manthe £9.790. 95. 
90, B6. High Grade: Cash 9.856. 55. 
SO. Kerb: Standard: Three months 
£9.785. Afternoon: Standard: Three 
months £9.795. 90. High Grade: Cash 
£9,855. Kerb: Standard: Three months 
£9,790. Turnover: 1.395 tonnes. 


Gold rase ft an ounce from Wednee- 
day’i close in the London bullion 
market yesterday to flniati n £331 - 
8331*1. The matel opened at 5331 VS332 
and traded, between a high ol 5331 V 
8332 ■< and a low ol S330V8330V Trad- 
ing we* mostly quiet and featureless 
with attention once more focusing on 
the U.S. dollar. 


or iBusinsu 
Done 


- 3.5 

+ 8.9 


1 BBS- 1878 
1843- 1855 

. 1B46 1BB7 

+ 3.5 1147- 1M0 
1.9; 1848-1545 
+ 1.5 i 1805-1500 


ZINC 


I aun. !+ ori p.m. i+ or 
ZINC Official | — Unofficial! — * 


. ^ ! £ I 

Cash 636,5-7 +.85; 

8 monthai 640 1 i+B.7S 
Settlem 't; Ml +4 

i I ' 


£ | £ 
638.5-9 +2,75 
641-2 i+4 


Zinc— High Grade Olficial/UnofflcJaf 
Prices: Cash am 605-90: pm 690-700. 
Throe months em 685-90: pm 685-8: 
seulsment 690. 

Zinc— Morning: Cash £636.5, 37, 

three months £840, *1. Korb; Throe 
months £640. 40.5. Afternoon: Threo 
months £840, 41. Kerb: Three months 
£642. 41. Turnover: 7,075 tonnes. U.S. 
Prime Western: 45.0O4S.7S cento per 
pound. 


LONDON FUTURES 


MOnth 

.Ycefday* 

j oloee 

+ or Business 
— . Done 

Dee. 

Feb 

1 . 1 

1* per troy I 

' ounce 

.i 331.10 - jSSLlOJajfl 

. 3S5.bD-fl6.8Q: -*■ 5.10:338.70-35.00 

April 

.j M0.B0-41.W 

— 1 — 

Turnover: 154 (47) 
ounces. 

lo la of 100 trey 

COLD BULLION (fine ounce) NOV. Efl 

Close 8881-63111 

Opening 833Iig-332 
M'nl'g fix, 5531.75 
Affn'nflx, 8330.60 

<£276-270lgl 
■£275-L376ii) 
(£275.723) 
i ££76.185) 

GOLD 

AND PLATINUM COINS 


£ per tonne 

Nov 11850 3000 

Deo 1B77 1B78 

March- 1 183B-1B39 

May | 1838-1839 

July 1845 1844 

Sept- ! 1843 1B4S 

Dec I 1800 1803 

Mar™ ..J 1791 17 99 | +1.0' — __ 

Sales: 2.844 (2.343) lota of 10 

tonnea. 

ICCO indicator prices (U.S. cents 
per pound). Daily price for November 
29: 97.67 (97.32): five-day overage for 
November 30: 97.66 (97JB9). 

COFFEE 

Following a steady New York close 
prices opened slightly higher In light 
volume, reports Drexol Burnham Lam- 
bert. Commission house pressure in 
nBarby positions produced a gradual 
retreat but trade and dealer buying an- 
courgeu gains Ol £10-E39 and values 
settled juat off the highs. 


Business dona— Wheat: Jan 111.19- 
10.60, Mar 114.50-4.26. May 117.70-7.BS. 
July untraded. Sept 99.50-6.35. Salem: 
90 lots of 100 tonnes. Barley: Jan 
111.35-1.25. Mar 114^4.15, May 
116.60-6.50 Sept untraded. Seles: 97 
lots or 100 tonnes. 

LONDON GRAINS— Wheet: U.S. dark 
northern spring No 1 15 par cent Dec 
160.65. Jan 163.15, Fab 104.65, March 
167.15 trans-shipment east coast- U.S. 
No 2 soft red winter Jan 150, Feb/ 
March 149.50. English feed lob Jan 
12.00 oBst coast. Maize: U.S. No 3 
yellow/French trans-shipment east 
coast second hall Nov/sacond half Dec 
146 quoted. Barley: English feed fob 
Dec 114.25 Kings Lynn. Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed bartey: S. East 107.90, 
S. West 106.40, W. Mids 106.50. N. 
Wen 103.80 The UK monetary co- 
efficient for the week beginning Mon- 
day December 3 is expected to remain 
unchanged. 


April 

Mav 


836.00 

898.00 


Business 

Done 


ALUMINIUM 40.000 Jbe, 

cents/lb 


Dec 

Close 

High 

Low 

Prev 

50.40 

GO JO 

48 JO 

50 JO 

Jan 

50 JS 

— 


50.85 

March 

61.80 

81 JO 

51 JO 

61 JO 

May 

52.75 

52.86 

52.40 

62.75 

July 

53.70 

53.00 

63 JS 

53.70 

Sept 

54.68 

86 JO 

54JD 

54.SS 


Dec 

Latest 

75.70 

High 
75 JO 

Low 

74.79 

Prev 
75 J9 

Jan 

77.10 

77 JO 

76.05 

76.68 

Feb 

77 JS 

77 JS 

76.45 

78.93 

March 

74-58 ■ 

74-55 

73-70 

74-18 

April 

71.85 

71.65 

71.10 

71 JS 

May 

71.25 

71.40 

70.30 

70 JO 

June 

71.15 

71.15 

71.15 

70.10 

July 

— 

— 

— 

70 JO 

August 

— 

— 

— 

70 JO 

Sept 




70 AO 


PORK BELLIES 38.000 lb. cents/lb 


Feb 

Clues 

High 

Low 


73 JO 

75 JO 

72.55 

73.97 

Man* 

73 J7 

74 JO 

72-50 

73-55 

May 

74.85 

70.10 

73.00 


July 

74J7 

75 JS 

73.70 

75 J2 

August 

72.60 

73.50 

71.55 

72.90 

Fob 

73.26 

75.40 

73 JS 

75 JS 

March 

73 JS 

73 JS 

73 J6 

74.80 


SOYABEANS 5.000 bu min, 
cants/604b bushel 


1—8.09 223.00-23JM 
— IJfii 226.78 24. 00 
k-0-25: m.SW£7.7fi 
i— OJO 229.00-28.06 
+8.7S 22580-21.90 
+4.00 221.00-20.00 
+ 1-261218.80- 


Deo 

Jen 

March 


66.10 

56.60 

57.60 


56.10 

56.60 

57.60 


ORANGE JUICE 15,000 lbs. cents/lb 


COCOA 10 tonnea, S/tonne* 


Turnover: 3,475 
ion nee. 


(34595) lot* ol 100 



Latest 

High 



Dec 

2201 

2231 

2201 

2217 

March 

2072 

2097 

2070 

2078 

May 

2074 

2095 

2074 

2076 

July 

2080 

2092 

2077 

2074 

Sept 

2085 

2095 

2095 

2068 

Dec 

2040 

2065 

2040 

2041 

March 

2085 

— 

— 

2043 


SOYABEAN MEAL 

The market opened 50p to El .00 
higher in quiet trading conditions, 
reports T. G. Roddick. Shipper support 
kept prices firm during the afternoon. 


lYestarday 
‘ close 

+ or Business 
— | Done 

Dec ........ 

1 * 

'per tonne 
. j 145.6-1 50 J 

1 

, 

Feb 

..14SJ-I43J 

+ 1.80,146.0.142.0 
+OJS. 144.5- 144 J 
+0.85-146.0 
+ 0.85,149.0 
+ OJ6. — 

+ 0.601 — 

June 

August... 
October - 
Dec 

.14*2140.0 
.1149 J- 149.7 
.[1BDJMBI.B 
.!l61J-1M.5 


Dec 

128.10 

39.60 

38.78 

March 

136.90 

37.46 

36.50 

May 

136 JO 

36 JO 

35 JO 

July 

134.88 

35 JO 

34.® 

Sept 

133.90 

34.00 

33.50 

Dec 

132.01 

32.00 

32 J5 

March 

131 Jl 

— 

— 


COFFEE " C - 37.000 lb, cento/lb 


3633 

36-82 

34.90 

33-25 

31.48 

30.77 


56.80 

57.28 

58.20 

'59.15 

00.10 

814)0 



Close 

High 

Low 

PI w 

Jmn 

169 JO 

70 JO 

68 JO 

89.25 

March 

170.35 

71 JO 

70.05 

70.60 

May 

169.90 

71 JO 

68 JO 

70.40 

Sept 

187 JO 

67 JO 

67 JO 

67 JO 

Nov 

187 JO 

67.00 

65.80 

60.00 

Jan 

165.60 


— 

65.50 

Maroh 

165.50 


— 

65 JO 

PLATINUM SO troy oz. */ troy oz 


Close 

High 

Low 

Prev 

Dec 

317J 

317J0 

317.0 

324J 

Jan 

320.3 

322J 

317-5 

317.8 

April 

327.0 

328 5 

324.6 

324J 

July 

333.8 

333.5 

331.7 

331.1 

Oct 

340.9 

340.0 

mo 

338J 

Jan 

348J 

' — 

— 

346.5 


Jan 

Close 

High 

Low 


604.4 

M7J 

601.4 

602.4 

March 

G19-2 

621.4 

816 J 

617.4 

May 

632.2 

835.0 

630.0 

631.4 

July 

842.6 

646 J 

646.6 


August 

643J 

845.0 

642.0 


Sept 

631.0 

633.0 

630.0 

632.0 

Nov 

630 JO 

634.0 

628.0 


Jan 

648.0 

047.0 

643.0 

646.4 


Deo 

Jan 

March 

May 

July 

August 

Sept 

■Oct 


Close 

140-9 

162-2 

168.3 

163.0 
168.5 

170.0 

171.0 

171.3 


High 
150 Jl 
1B3.fi 
159.7 
166.0 
170 Jl 
172.5 
173.2 


148.7 

152.1 

158.2 
163.5 
Ito.S 
1704) 
171.0 


SILVER 

54)00 tray oz. cents /troy ox 


COPPER 25,000 lb*, oents/lb 


PIGMEAT 


After a steady opening prices fell 
because of porslitent trade selling end 
apaculattve selling towards the close. 
Volume was moderate, reports CCST 
Commodities. 

(Yesterdays! Previous ‘Business 
Month 1 close I cjoae I done 
p. per kilo ^deadweight) 

Feb i 115.80:116.80 1110.40-15.211 

April... ! 1 14.50 ‘IZB.30 115.00-14.50 
June.-.. j 110.80 1 110. SO j 110,20 
Aug— 108.00 108.70 ' I08-W-08.W 

Oct | 113.40 1 118 .80 f115.40-16.OO 

NOV • 114.00)114^0 >114.22 14.60 

Sales: 80 (32) lots of 60 carcssas, 
3.260 kg. 


Sales: 149 (220) late of 20 tonnes, 
0 (20) lot* of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
$114.00 (£94.50). up S2.50 (up £2.00) 
a ran no for November-Decembar- 
Jenuary dal Ivory. White auger $156.00, 

unchanged. 

Rumour* that Nigeria might re-lseue 
Import licences for auger helped to 
steady prices Initially but quotations 
later assed. reports C. Cxsmlkow. 



Close 

High 

Low 

Dec 

57.15 

57.70 

56.70 

Jan 

87.00 

57.90 

B7 M 

Feb 

58.05 


— 

March 

58.50 

88.05 

58.05 

May 

59 JO 

60.05 

58.05 

July 

60.46 

60.85 

60.05 

Sept 

61.40 

01.85 

61.00 

Dec 

62.75 

63.15 

62.40 

Jan 

S3 JO 

— 


March 

64.15 

64 JO 

63.70 


02.80 

63.75 


COTTON 50,000 lb, cents/lb 


Use 

March 

May 

July 

Oct 

Dee 

March 

May 


6548 

87.00 

67.96 

87.89 

69.55 

69.85 


|| 
67!0O 
60.05 
68471 
68 30 


Low 
85.08 
65.70 
65.90 
67-85 
8738 
68 £0 
69.56 


Prev 
65.16 
85.87 
65.83 
67 JO 
67 JO 



Close 

High 

Low 

Prev 

Dec 

711.2 

716.0 

709 J 

708 J 

Jon 

716.8 

722.0 

715.0 

713.4 

Feb 

722j0 

723.5 

723.5 

— 

March 

727.5 

732 JJ 

725.0 

724.3 

May - 

738.9 

743.0 . 

736.0 

735.7 


760.7. 

766.0 

748.0 

747.4 

Sept 

763.4 

767.5 

794.0 

760.1 

Dec 

783 J 

789.0 

782.5 

780J 

Jmn 

790.4 

791 J 

791 J 

787 J 

March 

804.1 

009.0 

801.0 

001.0 

SUGAR WORLD 

" 11 " 



112.000 lbs, cents/lb 




ClQM 

High 

Low 

Prev 

Jan 

4.70 

4.77 

4.70 

4.79 

March 

5J0 

5.44 

S.28 

5J1 


Dec 

173.0 

175.0 

172.0 

SOYABEAN OIL 

60.000 

b, cam 


Close 

High 

Low 

Dec 

27.62 

27.78 

26.90 

Jan 

25 85 

26.00 

28.65 

March 

24.912 

25.00 

24.65 

M»y 

24 JO 

24 85 

24 JO 

July 

24 JS 

24.40 

24.05 

August 

24.00 

24.00 

24.00 

Sept 

23 JO 

23 JS 

23.86 

Oct 

23J0 



Dec 

23.74 

23.74 

23.65 


Prev 

148.6 

152.9 

189.1 
164.4 

169.6 
171.3 

173.2 

173.0 

174.0 


Prev 

27.00 

25.72 

24.73 
24.40 
24.03 
33-85 
23.76 
23.56 
23.G0 


WHEAT 

5,000 bu min. cents/60 lb bushel 


Dec 

Ooee 

High 

Low 

355.0 

357.0 

355J 

March 

3S4.6 

356 3. 

354.4 

May 

349.4 

350.0 

348.0 

July 

338.4 

340.4 


Sept 

344.4 

344.4 

344 J 

Dec 

355.4 

356.4 

355.4 


Prev 


69.56 

69.75 


May 

July 

Sept 

Oct 

Jen 

March 


5.60 
5 JO 
6 .18 
fl-35 
6.77 
7J5 


S.77 

9.07 

8-30 

6.52 

6-85 

7.46 


5.60 

EJO 

8J2 

6.3S 

6.86 

7.42 


5.71 

6.90 

6-2S 

6.43 

6.85 

7A2 


365.6 

345.6 

344J 
355 0 

STOT PRICES — Chicago loose lard 
29.00 (27.50) cents per pound. New 
York tin 542.0-46.0 (538.0-47.0) coma 
per pound. Handy and Herman silver 
bullion 715.3 (709.5) cants per troy 


No.6 

Con- 

tract 


.Yost' day's] Previous ) Business 
dose | oki so . done 


OTHER MARKETS 


POTATOES 


6 per tonne 

D4C......TTTOT22,0 i 124,0-185.0 1129.4-1*1.9' 

Mar MM-MU U4.fi. 144.0 JMM-MU 

May IB0.B-1B1.0 1MJJ-1W.4 llBM-lM.8 

Aug— JlW.0-181.fl jlB13-lS2J ;iS4J-IB1J 
Oct.„. t jl68.i-10a.fl 1 170.0-179.2 Il7!.2-169.0 

Dec ,175.0-175.0 I774HT7.B (177.2 

Mar 1188.6-109.2 -lgifi.- 192.8 1181.8-1914 


nnnee ’Yestend'ya. + or Business 
coffee j ciwre • — 1 Dene 


Krig’ r*nd. H41-S41J, 
ia Krug. 8176-175^ 
li Krug. 889^ -SQi e 
1710 Krug. 55611-3714 
Maple leaf S34ik-34iig 
Now So v. 578-7811 
*New Bov, 547li>48U 
Old Bov. 678 ia-80 
550 Eagle 6510 540 
Noble Plat b539ia -533 u 


Nov [5876-76 

January--- >'8295 9? 

March 18247-49 

May 19586 37 

July. :...iM2B3-26 

Sept. 9818 17 

Nov. 15819-85 


-14 18878-65 
: + 3D 18306 67 
, + 7.0 8266 34 
1 + 8.5 iS8 30-15 
1+17 '2888-OS 
[ + 9 3323 07 
+ 17.9 2289-10 


<£884J».88sm 
<£147-I47laJ 
<£75-79 Is ) 

(£3013-31) 
t£884VBBB) 
i£69-65iyi 
<£3B4««40U) 

, pound) for November 29: Comp, doily 
'SSSiP 11 1979 135 05 M38.18): 15-day average 
(£875-878) i*.*) (139.04). 


November pushed an unnracantod 
£71 higher sa »hon holders continued 
to rush for cover ahead of tha expiry 
today at noon. Forward positions re- 
mained quiet, firming fractionally 
towards the close, reports Colay and 
Harper. 


jYeaterdy's ; Previous [Business 
Month ! close ! close Done 


Sales: 3.117 (6,435) lots ol 5 tonnes. 
ICO indicator prices (U.S. cants per 


NOV 

Feb.. 
April. ... 

May 

Nov 


£ per tonne 

115.00 , 79.00 

.61.00 - 50.60 

B7.40 ' 50.40 

59.70 ] 50.80 

66.00 j 66.00 


rl 60.00-91.0 
blJO-fiS^O 
*7.40 58.10 
63.00-5630 


Sales: 2,728 (3.375) lots of 50 
tonnes. 

Tate & Lyle delivery price for 
grenulsted banc sugar was £202.00 
(£100.50) a tonne for export. 

International Sugar Agreement— 
(U.S. cents pei iound fob and stowed 
Caribbean ports), prices for November 
28: Dally price 4 07 (3.89): 16-day 
average 4.27 (Ol). 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order: buyer, seller, 
business). New Zealand cents par -kg. 
Dae 606. 608. 507-508; Jan 505. 60§, 
506 : Mar 611. 513. 512-511; May 618, 
619. 519-518: Aug. 532, 533, 632-631; 
Oct 535, 637, 538-534; Dec 535. 637, 
536-634. Jen 53S. 538. 536-535; Mar 645. 
648, 548-545; May 551 553. 661. Sales: 
87. 

SYDNEY GREASY WOOL— Close (In 
order: buyer. seller, business). 

Australian cents per kg. Dee 671.2. 

573.0, 572.0-571 .0: Mer S84.0. S8B.O.' 
684.9-584.0; May 591 .a 5SZ.0, 591.0: 
July 601.0. 602.0. untraded: Oct 588.0, 
SSOX. u/t; Dec 693.0, 594.0. u/t; Mer 

598.0, 601.0. u/i; May B02.0. 615.0 u/t. 
Sales; 14. 


COTTON 

LIVERPOOL — Spat and shipment 
eales amounted to 180 tonnea. 
Renewed pressure for supplies 'wee 
exerted end uaalul buying was 
recorded In a variety of styles- .These 
Included Middle Eastern qualities 
especially Russian and- Turkish. 

PARIS 

Cocoa— (FFr per 100 kg): Dec 2000- 
2100. March 2065-2070. May 2065 bid. 
July 2086 bid. Sap! 2070 bid. Dec 2040 
bid, March 2040 bid. 

RUBBER 

PHYSICALS — The London market 
opened steadier, attracted lltde follow- 


kg 


through Interest throughout the day 
and closed quiet end slightly easier 
ranon* Lewis and Peat. Closing prices 
(buyers): soot 59.S0p (59.00p); j an 
71.75P (71J0p): Feb 72.60pf72.25p) 
The Kuala Lumpur Dec fob price for 
RSS No. 1 was .191.25 (190.0) a 
and for SMR 20 was 185.0 (154.0). 

MEAT/FISH 

MEAT COMMISSION — Average fat- 
erack prices at representative markets 
GB — Cattle B7.53p par kg Fw (+0.99) 
08— Sheep 187.23 d per kg eat dew 

(+ 4 .ra> GB-Pige 9 O.fi 6 p 0 p,rV~ 

t — i.orj- 

SMITHFIELD — Pence per pound Baaf 
— Scotch kilted sides 77.0-84.0: Ulster 
gjgj*» W-O-88.0. toraquarura 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar quietly firmer 


The dollar Improved la cur- 
rency markets yesterday but 
finished below the day’s best 
level. Trading was quiet for 
much of the day with much of 
the day’s business identified as 
commercial demand. Com 
sequent!? there was little 
impetus to hold the dollar above 
the DM 3.0650 chart level, which 


STERLINC-— Trading range 
against the dollar in 1884 Is 
1.4905 to 1.1875. October average 
UM7. Exchange rate Index 7U, 
down from a high of 745 bat up 
from Wednesday’s close of 74-Z 
and compared with. 79.8 six 
months ago. 


it broke through briefly, and it 
slipped back to dose at 


Sterling was slightly weaker 
overall set the end of the day, 
partly reflected in a 0J2 point 
fall in its index from the day’s 
high. There was little fresh news 
to influence the market and 
sterling traded in a fairly 
□arrow range against the dollar, 
finishing at SI -2010-1.2020, a fail 
of 40 points from Wednesday. 
1c was unchanged against the 
D-mark at DM 3.7000 but fell to 


slipped back to close at 
DM 3.0780, still up from 
Wednesday's close of DM 3.0700- 

News of a 0.7 per cent fall in 
U.S. leading economic Indicators 
in October was much in line 
with market expectations and 
had tittle effect on trading. U.S. 
Ml money supply figures, due 
for release after the dose of 
business in London, are expected 
to show a rise on -the week. 

Fears that the West German 
Bundesbank may intervene 
heavily to restrain the dollar, 
effectively deterred most specu- 
lators from encouraging the 
dollar much firmer. Against the 
Swiss franc it finished at 
SwFr 2.52SS from SwFr 2.500 
and ¥245.95 from Y245.40. It was 
also firmer against the French 
franc at FFr 9.42 from FFr 9,40. 
On Bank of England figures, its 
index was Untie changed at 142.3 
from 142-4 on Wednesday. 


SwFr 3.0375 from SwFr 3.0400 
and Y295.50 from Y295.75. 
Against the French franc it 
slipped to FFr 11.3300 from 
FFr 11.3675. 

D-MARK — Trading range 
against the dollar in IBM is 
3.1410 to 2.5535. October average 
3.0676. Trade weighted index 
1205 against 1255 six months 
ago. 

The dollar was fixed at 
DM 3.0762 against the D-mark 
at yesterday’s fixing in Frankfurt 


Bundesbank to leave its key i 
lending rates unchanged was 
much in line with market 
expectations, for although U.S. I 
rates have declined, the dollar i 
remains relatively strong against I 
the D-mark. i 

Elsewhere sterling rose to j 
DM 3.6880 from DM 3.6770 and I 
the Swiss franc was marginally 
firmer at SwFr 1.2171 from 1 
SwFr 1.2170. Within the EMS 
the Belgian franc slipped to 
DM 4.9870 per BFr 100 from 
DM 4.9690 and the French franc 
was lower at DM 3285 per FFr 1 
100 from DM 32.655. 


hardly changed from DM 3.0768 
on Wednesday. The Bundesbank 


on Wednesday. The Bundesbank 
sold a nominal S6.5m at the fixing 
and there were no obvious signs 
of any open market intervention. 
A decision by the West German 


STERLING EXCHANGE RATE 
INDEX 


EMS EUROPEAN CURRENCY UNJT RATES 



Ecu 

contra! 

Currency 
amounts 
against Ecu 

% change 
from 
central 

% change 
adjusted for 

Divergence 


rates 

November 28 

rate 

divergence 

limit % 

Belgian Franc ... 

44X008 

443284 

+0.06 

+0X4 

±1.5428 

Danish Krone ... 

8.14104 

8.03533 

-1X0 

-1.02 

±1.8421 

German D-Mark 

2X4184 

2.23173 

-0.48 

-0.17 

±1.1463 

French Franc ... 

6-87460 

(L83S61 

-0X6 

-0X7 

±1.38B8 

Dutch Guilder... 

2^2595 

2X1673 

-0.37 

-0.09 

±1.5165 

Irish Punt 

0.72569 

0-716709 

-0.96 

-0.68 

±1.6071 

(tali on Lira 

1403.49 

7382.73 

-148 

—1.48 

±4.0511 



Nov 29 

Previous 

8X0 am . 

74X 

74X 

9.00 am . 

74X 

MX 

10X0 am . 

74.4 

74X 

11.00 am . 


74X 

Noon .... 

74X 

74.1 

1.00 pm . 

74X 

74X 

2.00 pm . 

74L5 

74X 

3X0 pm . 

74.4 

74X 

4.00 pm . 

74X 

74X 


£ la New York 


November 29'. prev. closoH 


Changes are tor Ecu, therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


£ Spot ■ 81 JhOOO-I.SOlO'Sl.OOb. 1,2009 
1 month >0.1 1-0.09| pm O.iO-O.Ofl pm 
3 months [O.lSUO.Zl pm.0.13-0.11 pm 

12 months :0. 16 -0.26 dls 0. 22-0.52 die 


Forward pram Kims and discounts apply 
to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR S POT — FORWARD AGAINST DOLLAR 


Nov 29 spread 
U.S. 1.1860-1 Xt 

Cende 1 .5880-1 .SS 

Neihlnd. 4.15^4.12 


Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1V1 1 «c pm 
3-flc dte 
1 V2Sore dls 


1.1860-1-2D40 1 .2010-1 XOZO 0.11-0. 08c pm 
1.5860-1.5830 1.5885-1.5889 0.154.24c dia 
4.15*3-4.18 4.18V4.m 1V1V: pm 

Belgium 74.18-74.60 7450-74.80 341c dls 

Denmark 13.28-13X7 13.36-1357 1 V2*on dls 

1.1878-1.1333 1.1884-1.1894 0.424F58p die 
3.68^-3.701, 3.69V-3.70 1 - 1V-1 1 ** pm 

197.00-20050 *137.05-189.85 190-B20C dis 
205X04106.85 206.80-206.00 30-SOe dis 
22821,-22954 2290-2291 8-11 Iks dis 

10.66-10.714 10.704-10.714 2V-3V»re dis 
IIXsV-11 JO*. TlXZVH-Wa 4-14c dls 
1050-10564 10-554-10.564 lV-24ora dis 

284-296 296-296 0X4-0 . 77y pm 

2S 50-28. 04 2551 -25.98 5 1 4-3 7 I gro pm 

3.02V3X44 3.03 J «-3.044 14-1 e pm 


2282U-22S54 

10.66-10.714 


% Three % 

p.e. months p.a. 

0X6 0.17-0.13 pm 0X0 
—1.47 0.36-0. 48(Ds -1X6 
355 44-34 pm 3.78 
-0.88 13-21 dls -0.91 
-1X6 64-74 dls -1.98 

— 6.05 1.44-1.68dis -625 
4.06 34-34 Pm 3X2 

—24X0 570-1 720d is -23.09 
-2X3 125-156 dis -2-72 
-4X8 27-31 dis -6.06 
-3.43 8V94 dis —3-41 

— 1.08 34*44 dis -1X2 
-2X7 54-54 dis -2.13 

3X7 2.36-2X2 pm 3.10 
2.11 14-11 pra 1X3 
4.44 3Y34 pm 4X3 


UKt 1.1980-1X040 1X010-1X020 0.1 1-0 -08c pm 
Ireland) 1.0070-1.0120 1.0TKM.0120 0.52-0.47e pm 
Canada 1.3212-1.3245 1X222-1 X227 0.27-OXOc die 
Net hind. 3 4665-3, 4800 3.4625-3.4635 0X3-0. 90c pm 
Belgium 61X6-62X1 61.90-62X0 94-11 c dls 


7. Duse % 

p.a, months p.a. 

0.9S 0.17-0.13 pm 0X0 
5X8 1X4-1.34 pm 5-51 
-2X8 8XO-0.55dts —1.69 
3.16 2X1-2.78 pm 3X2 
-2.03 20-23 dis -1X9 


Denmark 11.084-11-104 11.104-11.104 2.10-2.600(4 dis -2.54 6.60-6 -OOd Is -2.08 


W. Ger. 3. 0705-3. 0B65 3.0775-3.0786 OXS-O.SOpf pm 
Portugal 1844-1864 1644-1884 175- 625c dia 

Spain 171-60-172-40 171.90-172.00 43-53c dis 
Italy 1902-19084 1902-1903 9-64 lire di« 

Norway 8X94-8.304 8.994-8.904 2.90-3. 40ore dc 


■stria 25X0-28.04 25X1-25.98 54-37,gre pm 2.11 14-11 pra 1. 

ntz. 3.024-3X44 3.03^,-3.044 14-1 c pm 4X4 34-34 pm 4. 

Belgian rets ia tor convertible Irenes. Financial Irene 74.75/-74.B5. 
Six-month forward dollar 0.1 5-0. 10c pm. 12-moMh 0.1 3-0. 28c dia. 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


9-94 lire dis 


3X1 2.68-2X3 pm 3X8 
-25X8 G00-1450di* -23.56 
— 3X5 135-160 die -3X1 
-5.83 254-28 dis -5.41 


2.90-3. 40ore dis -4.2S 8.604.1Odts -3.96 


ce 9.4040-9 4375 9.4175-8X225 1X0-1. 40c dis -1.72 3.90-4X0d Is -1.72 

dan 8.76-8.774 8.77-8.774 2X5-2.B5ore dls -3.15 3.46.5.9541* -2X0 

n 246.30-246.05 246X0X46X0 0-50-0.46y pm 2.34 1.63-1X8 pm 2.81 

trie 21X8-21 .69 21.62-21.69 2XO-1.BOgro pm 1.19 8.75-6.75 pm 1.43 

z. 2.5210-2.5350 2.5280-2X290 0.82-0. 76c pm 3.75 2.60-2.54 pm 4.06 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


8.75-8.774 8.77-8.774 2.05-i.BBore dis 

245.30-248.05 24GXO-246XO 0X0-O.46y pm 
21X821.69 21 .62-21 .85 2XO-1.BOgro pm 

2.5210-2.5350 2.5280-2X290 0.82-0, 76c pm 


OTHER CURRENCIES 


CURRENCY RATES 

j Bank . Special * Europ'n 
Nov. 99 I rate Drawing ■ Currency 
% Rights • Unit 


CURRENCY MOVEMENTS 


Argentina Peso.. 179.90 176.10 
Australia Dollar. 1X835-1.8986 
Brazil Cruzeiro .J 3,379-8,386 
Finland Markka.! 7.6709-7.6802 
Greek Drachma.' 148.87-153.01 
Hong Kong Dollar, 0X686 8.8685 

Iran Rial 1 111.45* 

KuwattOinariKD) 0X6270 0.36316 
Luxembourg FrJ 74.50-74.60 


Luxembourg FrJ 74.50-74.80 
Malaysia Dollar..' 8.8800^2.8830 
NewZaaland Dir.' 2.4676 2.4626 
Saudi Arab Rival 4X5364X685 
Singapore Dollar 2.3885 8X865 
Sth African Rand 8X181-2X261 
UJLE. Dirham.... 4X9704.4020 


148.60 146.62 Austria 

1.1610-1.1615 Belgium 

i 9X14-9, B88 Denmark... 

8X950^X970 (Frano* 

124.B1-127.54 ‘Germany 

7X850-7X980 (Italy 

99.45* Uapaij- 

0.302300.50308 Netherlands-. 

61.90 62.00 [Norway 

2.4080-9.4100 Portugal— 

2X470 2.0600 [Spain 

3X605 5.6619 Sweden- - 

2.1645 2.1686 Switzerland — 
1.8465-1X620 United States. 
3.6720-3.6730 Jugoslavia 


.. 26X5-26.15 
.. 74X5-75.16 
18X5-13X8 
11.S6-H.37 
3.68-3.72 
8270-2300 
... 292 297 

J 4.164.19 
10.64-10.75 
J 200-910 
903-813i| 
10.48-10.59 
.1 3.021 b 3.051s 
1.19 1 21 
... 270-810 


Sterling — 

U.S. 8 i Bis 

Canadian S...20.7S 
Austria Sc h. I 4i* 


■0.B25014 

>0X81832 


Belgian Fr- . 
Danish Kr....j 7 

Dmtrk.. , 4iz 

Guilder 5 

French Fr.... Bki 

Lira.. — 16»s 

Yen.. 5 

Norwgn Kr.. B 
Spanish Pta. it 
Swedish Kr.j 8 
Swiss Fr 4 


owiss rr ■» 

Greek Dr'oh 8Di> 
Irish Punt— .1 121, 


121.4404 

.61.4380 

.'30.9811 

[3.05107 

■3.44166 

9.34762 

1091.18 

243.792 

NIA 

170.566 

jB.69390 

<2X0606 

1124.981 

',0.809885 


; 0.6030 58 
] 0.7261 7B 
1 0.960280 
' 15.6856 
144.8284 
■ 8.03633 
12X3173 
: 2.51673 
. 6X3661 
11382.78 
i 170.046 
6.46287 
1124.767 
16X6808 
1.83194 
191X506 
10.718708 


Bank of Morgan 
England [Quaranf y 
Index iChanges% 


Sterling f 

UX. dollar 

Canadian dollar....! 
Austrian schilling.! 

Belgian franc. 

Danish Kroner 1 

Deutsche mark— J 

Swiss frano. ! 

Guilder — 

French franc 

Lira. : 

Yen • 


74.3 
149.3 

90.0 

110.7 

88.6 

76.3 
120X 
140.6 

110.8 
63.9 ! 
46.6 ! 

157.1 I 


1 Setting re tea, 


•CS/SDR rate for Novsmber 26: t. 31208. 


Morgan Guaranty changes: average 
1MO-12B2— 100. Bank of England lnde> 
(hoe avangs 1926—100]. 


EXCHANGE CROSS RATES 


Found Sterling 
U.S. Dollar 


.Pound St'rllng; UX. Dollar Deutache m'k J'paneacYen FrenchFrano Sw iss Franc ] Dutch Oullq | Italian Ura | Canad a Polla rBalglafi Ffan- 

T. I 1X0B j 3.700 295.5 { 11.33 X.038 4X73 929 L 1.586 I 74.55 

O.B38 1. 3.078 246.0 9.420 -8X22 3.463 1903. 1.320 ! 61.95 


Dmrtohemark . .. 
Japanese Yen r,000 


- 0.970 
3X84 


—0.398 — 
4.066 


-1:- .-. 79X6 


»-. 3.062 - I • 0.891 ! »:«8 ■ 819.1 + " °- 489 IKr.lS 

>. S8X4 J 10.28 » 14.18 7751. | 6.867 952X 


French Franc 10 
Swlae Franc 


Dutch Guilder 
Italian Lira 1X00 


Canadian Dollar 

Belgian Franc 100 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Canadian 
i Dollar 


Belgian Frano 
Conv. Fin. 


Shortterm- 

7 days' notice— 

Month. 

Throe months. — 
Blx month*-. — 


9to91« 
9to 84, 

ot| a?? 

BtftOrk 


BA-8rt lUl-12 ; 6*5* 

BJsOSfl ! Ilto-11T| 1 5ia-6to 

8f*8« lOrt-lltof 5* -Of* 

8« 9rts 10,4-104. 5*, 51, 

9 hi Ola 104-XOJi ! 5T, 6 

913 lOrfr I JOfe-lOlfl ■ 6 Big 


. 7,-1 Ig 

• lSs-17, 

• SUSia 

i 47* -5 

i 47*0 
: 4T«-5 


| 612 558 

! Srir-Ort 

(tin 


104. 107* 
J 104,-101* 
105*- 204* 
■ 107*11 
i llVfc-ll* 
i 114, -117a 


11-13 
14 16 
24I*-244| 
1414-145, 
1458-15 
141* -15 


ll-lli; 11111. i 

loif-n io»« n : 
204* 207* ; 20»e 204, ; 
101,-101, . 101* 103, • 
lot, 104, - id ij-ioi* • 
1012-11 1012-104, : 


6tV 6to I 11 -13 


214* 121* 
1 148-117* 
X1S* 111* 
ilia -11 r* 


Asian S (closing rates In Singapore): Short-term 8V4H, per cent; seven days 8V-8\ per cant: ona month B^X’* par cent; three months 9-9 1 , per cent; six 
months SV-iPj (Mr cent one year per cent, long-rerm Eurodollars: two years 77-73\» per cant; Three years 11^-tlk per cant; four years ItVJi 7 , per 

cant: five years 11 T r124 per cam nominal rates. Snon-temi rorea are cell for U.S. dollars and Japanese yen: oihers two days' notice. 


MONEY MARKETS 


Slight easing in quiet trade 


Interest rates were slightly 
easier in places on the London 
money market yesterday, but 
trading was quiet and continuing 
to go through a phase of con- 
solidation after this month's cuts 
in bank base rates. Hopes 
remain alive that further redac- 
tions may take place in the not 
too distant future, but at the 
moment attention is focused on 
the British Toiicom share issue. 
Wednesday's large over-assist- 
ance left bank balances well 
above target, but dealers are 
now hopeful that conditions will 
remain calm until after the week- 
end, when the result of the 


authorities bought £255m bills by 
way of £7m bank bills in band X 
(up to 14 days maturity) at 8) 
per cent; £i4Sm bank bills in 
band 2 (15-33 days) at 91 per 
cent; £52m bank bills in band 3 
(34-63. days) at 8j per cent; £8m 
Treasury bills in band 4 (64-91 
days) at 9i per cent; and £42m 
bank bills in band 4 at 9} per 
cent. 

In the afternoon another £S4m 
bills were purchased, through 
£53m bank bills in band 2 at 
9| per cent, and £3Im bank bills 


in band 3 at 91 per cent 
Bills maturing in official bands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £522m, with the unwind- 
ing of repurchase agreements 
absorbing £67m, Exchequer trans- 
actions £5m. and a rise in the 
note circulation another £40m. 
These were partly offset by 
above target bank balances of 
£325m. 

In Frankfurt call money was 
steady at 5.5 per cent. There 
had been some speculation the 


MONEY RATES 


| Zurich 


UK clearing banks’ base 
leading rate 9J-9J per 
cent since November 23. 


Ovomlght- 

One month 

Two month a- 

Three month* 

Six montha. 

Lombard 

Intervention 


lo.45-6.55 

-I5.40-S.SS 


45-6.55 ! Hi* 

40-S.S6 ( lOVlO's > 61* 5 4 
75-B.90 I 10S* 101, | - 

70-6.86 . lOr* 10rV ; 4ffi-6* 
70-5X5 I 104*-10i* » — 


6.21875 

6.S3125 


1*7,-171, 

17-179* 


8.70 

IDS* 107* 


X 01*- 104, 
207* 104* 


247* 157* 
141«-15l a 
14T 9 .15l a 
144,-15 


British Telecom floatation is 
known, and funds from the tem- 
porary facility become available. 

Three-month interbank fell to 
9| per cent from 922 per cent, 
while discount- houses buying 
rates for three-month bank bills 
eased to 92 per cent from 9 A 
per cent 

The Bank of England forecast 
a money market shortage of 
£300m, but this was revised to 
£350m in the afternoon. Total 
help on the day amounted to 


LONDON MONEY RATES 


- Starling ! Local , I I I Eligible | Eligible i Fine 

r CorzifleataJ Interbank Authority : Company Market Treasury Treasury Bank ; Bonk Trade 

.of deposit I deposits ; Deposits j Deposits (Buy) tSellj ' iBuyi , (Selli . iBuyi 


£339m, all through outright pur- 
chases of bills. Before lunch the 


Overnights— ...J — 

2 days notice— — 

7 days or ,_J — 

7 days notice. .4 __ — I 

One month { 89,-es* ( 

Two months.... 94, 96* . 
Three months i 84,-96* | 
Six morrtna — J 94i-9s« f 


Nine montha ...: 8U-9 
One year ' 8&-fl, 


9*8-97* < 

8 1* Bti 1 
Btv-Ot! | 
9tl-9ii 
8|*-10rt , 
BTb-IOI* , 
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91* 


9i* 
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9>* 
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01.9 

BA 
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9A 

8* 


FT LONDON 
INTERBANK FIXING 


.Local Ault!.; Local / Finance i 3 Cert J 
'.negotiable Authority ■ House 1 ot 
bonds i Deposits I Deposits. Deposits. 


SDR ECU 

Linked ' Linked 
Deposits | Deposits 


MONEY RATES 


<11.00 a-m. November 29) 

3 month* UX. doOara 


bid 8 J5M8 


8 months U.S. doBars 


One month 

ION 07* 

— 


' 8,7-11.8 



ID Li 97* 

— 

BA 8.9 

81* 81* 


— 

off 

• 8.B-9.D 

814 81* 


JO 9*, 

— 

Bfi 

i 9. 8-9.4 

81* 81* 

Nino months.— 

101*91* 

— 

IQ 

! M 3.8 

— 

One year- 

10 1* 97, 

— 

10* 

i 

*»•»* 

Two years- — 

— 


- 

— 

Three years—. 

— 

101* 

— 

— 

Four years. 

Five years— 


lOSfl 
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NEW YORK (Lunchtime) 

Pnma rate 11V11‘* 

Brciker loan raie 9»«-10>» 

Fed funds EM* 

Fed fundi at intervention ... — 


The Ruing rates are the artthmmle 
means, round od to the nearest one 
sbdaentb. or me Wd and -odamd rates 
for Si Ora quoad by th# market to 
Bve reference banka at 11 era each 
working day. Tha banks am National 
Westmlnaur Bank, Bank at Tokyo. 
Deutsche Bank. Bsnqua NaUonale da 
Parle and Morgan Goa rooty Tmai. 


ECGD Fixed Rais Erpan Finance IV: Avorage Haio ol Intorest pa nod 
October 3 to November 6 1BB4 (Inclusive): 10.616 par cent. Local authorities and 
finance houses seven days' notice, others seven days' lived. Finance Houses 
Bass Rate (published by the Finance Houses Association): 11 oar cent from 
November 1 19B«. London and Scottish Clearing Bank Rates tor lending 9V3b 
par bent. London Deposit Reiss tor sums aj seven days' notice 6-6 1 , per cant. 
Treasury Bills: Average lender rates of discount 9.0066 per cant. Certificates of 
Tax Dapostt (Senes 6); Deposit £100,000 and over held under ona month 9*i per 
cent; one-lbnre months 9b per cent threa-Bix montha !M» par cant; aix-mna 
months 10 per drat: nine-12 months 10 per cent. Under £100.000 per cent 
from Noverntrar 7. Deposits he'd under Series 5 10 per cent. The rate tor 
eli deposit* withdrawn for nsh 7 per cant. 


Treasury Bills 

One month 

Two month 

Three month .., 

St momh 

One year 


Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Soven year 

70 year 

30 year 


Gardner Lehmann Limited 


Mvements 


Commodity Brokers 


Dollar donomiaetted interest 
rate contracts showed rtfther con- 
fused movements on tiie London 
International Financial Futures 
Exchange yesterday. A fall of 0.7 
per cent in October (J.S leading 
indicators was slightly greater 
than expected, but was near 
enough to the forecasts of around 
0.5 per cent to 0.6 per cent to 
have little impact Federal funds 
were low at 8} per cent in early 
New York trading atxl thi3 
helped sentiment, but the rise In 
December three-month Eurodol- 
lar deposit futures to 90.73 from 
90.65 was technical, resulting 
from the approaching maturity 


of the contract. March Euro- 
dollars opened firmer at 90X5, 
compared with 90X1 previously, 
but closed near the days low at 
90.27. 

U.S. Treasury bond futures 
were reported to be suffering 
from excess stock on dealers 
books as A result of recent re- 1 
funding by the U.S. authorities. 
December bonds began trading 
at 72.-75, but closed just above 
The day's low at 72-17. 

Sterling denominated contracts 
traded steadily. Sentiment In 
the cash markets remains good, 
despite the recent weakness of 
the pound 


is now 100% owned 
by 


Lazard Brothers & Co., Limited 


For security and service 
in your Commodity Trading 


LONDON 


TriKEE-MONTH EURODOLLAR 
Sim point* of 100% 


U.S. TREASURY BONDS 
8% SI 00.000 32nds of 100% 



Close 

Hiph 

Low 

Prev 

Dec 

90.73 

90.80 

90.70 

90.65 

March 

90X7 

90.36 

90.26 

90.31 

June 

89.83 

reun 

99.82 

89X7 

Sept 

89 43 

89.51 

8939 

89.47 

Dec 

89.06 

88.00 

89.00 

89.09 

Eat. volume 4,585 (3.800) 




Close High Low Prav 

Dae 72-17 73-00 72-16 73-06 

March 71-27 72-12 71-26 72-15 

Eat. volume 2.690 (1.659) 

Previous day's open bit, 1.694 (1X64) 


Contact: 

Gardner Lohmann Limited 
6 Laurence Pountney Hill EC4R OBI; 
Telephone: 01-623 3430 


Previous day's open bit. 11,028 (10X94) 

. THREE -MONTH STERLING 

£250,000 points of 700% 

Close High Lots Prev 

Dec 90-29 90.30 90X6 90.Z4 

March* 9039 90.42 90X6 90.33 

June* 93.27 90.29 90.26 90.22 

Sept* 90.05 90.07 90.01 89.89 

Doc* 89.82 89.82 89.78 89.70 

Eat. volume 533 (BG8) 

Previous day’s open Int. 6.342 (6,327) 
*73500,000 points ot 100% 

20-YEAR 12 Y, NOTIONAL GILT 

£50,000 32wda ot 1C0% 

Close High Low Prev 

Dec 109-18 109-24 109-10 109-07 

March 108-26 108-30 108-23 108-17 

June 108-11 — — 1(0-02 

Sept 111-05 — — 110-28 

Est. volume 2.609 (922) 

Previous day’s open int. 3X64 (3X27) 
Basis quote (clean cash price of 13’,‘C 
Treasury 2003 fws equivalent price of 
near futures contract) —Z to 5 (32nds) 

STERLING £25,000 5 per £ 

Close High Low Prev 
Dec 1.1990 1.2032 1.1990 1.1966 

March T.197B 1.2020 1.1878 1.1956 

June 1.1983 — — 1.1961 

Est. volume 530 (74) 

Previous day's open bit. £.089 (6.071) 
DEUTSCHE MARKS 

PM 125.000 $ par DM 

Close High Low Prev 
Doc 0X248 0.3258 0.3248 0.3248 

March 0.3277 0.3288 0X277 0.3278 

Juno — — — 0X716 

Eat volume 43 (41) 

Previous day's open hit. 334 (345) 
SWISS FRANCS 

SwFr 125,000 6 par SwFr 

Close High Low Prev 

Dec 0X954 — — 0.3949 

March 0.3994 — — 0.3991 

I June — — — 0.4456 

Est. volume nil (nil) 

Previous day's open Int. 518 (518) 
JAPANESE YEN 

Y12-Sm S per YKK> 

Close High Low Prav 

Dee 0.4071 0.4076 0X070 0.4070 

March 0.4089 — — 0.4100 

June — — — 0X323 

Est. volume 2 (nil) 

Previous Bey's open Int- 355 (B5) 

FT-SE 100 INDEX 

£25 per lull Indes point 

Close High Low Prev 

Doc 118X5 11B.40 118.00 11850 

March 118.35 118.40 118X6 118.80 

June 118.75 — — 10.10 

Est volume 162 (203) 
fbevioiMjfay's, opm Int, 845 (848) 


CHICAGO 


Members of London Metal Exchange 
and all London Commodity Markets 


U.S. TREASURY BONDS (CBT) 
87. 3100.000 32nda of 100*- 


London 
7 Commodity 
Charts 


U.S. TREASURY BILLS (IMM) 


51m points of 100% 


Latest 

High 

Low 

Prev 

Dec 

91.67 

91.74 

91.65 

91. SS 

March 

91.37 

91.44 

91X5 

91X7 

June 

90.96 

91.02 

90.95 

90.05 

Sept 

90.59 

90.61 

90.58 

90.57 

Dec 

90.25 

90.28 

90.25 

90.23 

March 

88.96 

89.95 

89.92 

89.92 

June 

— 

— 


89.65 

Sept 

89.40 

89.40 

89.40 

89 AO 

CERT. ( 

3 EPOS IT 

(IMM) 



Sim points ol 100% 




- for clear presentation 

- fcrtheabflily toigodateyour 
own charts 


IfyouwoitidltoyourcommoditycliaxtstocTffer 
clarity as well aa room to update your charts youjreelf; 
mriby not try us? For a free copy of our latest edition, 
telephone Cambridge (0223; 356251. 


Latest High Low Prav 
Dec 91.10 91.14 91.08 91.02 

March 90.66 90.76 90.63 90.63 

June 90.15 50X1 80.18 90.18 i 


«*»* 

Investment 

Research 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 700% 



Lata st 

High 

Low 

Dec 

90.72 

90.79 

90.68 

Merch 

90X6 

90.36 

90X5 

June 

89X0 

99.89 

89 BO 

Sept 

89.40 

89.42 

99.40 

Dec 

89.03 

89-07 

89.03 

March 

88. GB 

88.69 

98.89 

June 

88.38 

88X8 

88X8 

Sept 

88.11 

88.12 

88.10 


| l^mdon€k)inii!0(UtyC3Larts J 

| MPaston Street, Caxnbndge, CBS 1DH. I 


33 8900 

69 B8.6A 

38 88.34 


Company Notices 


GADEK (MALAYSIA) BUHAD 
(Incorporated in Militvll 


STERLING (IMM) Ss peirT 


Latest High Low Prav 
Deo 1.1575 1X036 1.1050 1X010 

March 1.1955 1X030 1.1550 1.2005 

June 1.191D 1X030 1.1970 1.2010 

Sept 1X000 1X025 1X000 1.2015 

Dec — — — 1X025 


LEUMI INTERNATIONAL 
INVESTMENTS N.V. 
U-SXfiD MILLION GUARANTEED 
FLOATING RATE NOTES 1909 
EXTENDIBLE AT THE HOLDER'S 
OPTION TO 1992 (2nd Usual 


GNMA (CBT) 8% $100,000 

32nda of 100% 

Latest High Low Prev 
Doc 89-12 68X0 65-12 89-15 

March B8-21 68-28 68-21 68-24 

June 88-05 68-11 68-05 68-07 

Sept — — — 87-25 

Dee 67-10 — — 57-14 

March — — — ■ 

June 86-22 . — — 66-22 


The Intercri rate applicable to the 
■bore Notea In respect M tne ste . month 
ocriod com mend r»fl Friday. 3«h Nowrm- 
oer 1064. has been hsttf at 9U|*% per 
annum. 

The Interest amounting to USS49.34 
per US SI ,000 principal amount Of the 
Noto* Sill be paid on Thursday. SDth 
Mav 1985 against presentation nf 
Coupon No. S. 


NOTICE is HEREfty GIVEN that tee bait 
yearly Oebcnlure In ter Ml ol 10% Per 
annum will be paid on 3l*t December 
1984 to debenture mckluxaer* whose 
names appear on the register Of deben- 
ture stockholders at the dose of business 
at 4.30 p.ia. on 21st December 1984. 

By Order of the Board 
MAX KING KWAI 
LIM JIT CHEW 
Secreurles 

Ladang Nidi. 

La hat. Perak. 

Malaysia. 

30th November 10fl« 


Exhibitions 


•ANK LEUM, TR^TWMPANV 
Principal Paving Agent 


H. M. PATTERSON. ANNUAL WINTER 
EXHIBITION. Masters of the 19th 
Century and the latent works of 
ANDREW COATES. Daffy 0.30 am to 
6.00 pm. Saturday 10 ant to i ran. 
19 Albemarle street. ^London. W1» 
Telephone' 01-629 4119. 



WORLD VALUE OF THE DOLLAR R) 


BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for die UA dollar against 
various currencies as of Wednesday, November 28, 1984. The Exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per oik U-5. dollar except in certain specified 

Bank of America, Economics Dept,, EX4JEA. London 
Eurodollar Libor as of November 28 at IT.00 am. 

3 months: 9* 6 months: 9l 


area*. All rates quoted are Indicative. They are not based on, and 
are not intended to he used as a basis for, particular transactions. 

Bank of America NT & SA does not undertake to trade m all 
listed foreign currencies, and neither Bank of America NT & 5A nor 
the Financial Times assume responsibility for errors. 

ECU = $US<725633 SRD1=SUS.9?1923 

Sibor as of November 28 at 11.00 am 
3 months: 91 6 months: 9| 


VALUE OF 
DOLLAR 


VALUE OF 
DOLLAR 


l VALUE OF 
DOLLAR 


Afghanistan 

Albania.. 

Algeria- 

Andorra, 


Bundesbank was likely to cut 
its Lombard rate from 5.5 per 
cent following a downward trend 
in U.S. rates, but the continued, 
strength of the dollar against 
the D-mark led many dealers to 
doubt this, and there was little 
surprise when the central bank 
left its credit policies unchanged 
at yesterday's council meeting. 
As anticipated the Bundesbank 
did invite tenders for a 35-day 
securities repurchase agreement, 
to replace the DM 9.3bn draining 
from the market on Monday. 


Angola — Kwaiu 

Antigua E. Can 

Argontfru New P 

Australia Dollar 

. Austria. Sohlllr 

Azores. Port. I 

Bahama* Dollar 


Afghani (O) 

LaK 
Dinar 
I Fr. Franc 
I Bp. Peseta 
Kwanza 
E. Caribbean 6 
New Paso lO) 
Dollar 
Sohlllng 
Port. Eaoudo 


Bahrain 

Balearic I* ... 
Bangladesh 
Barbados -.. 


Belgium 

Belize 

Banin - 

Bermuda 

Bhutan 

Bolivia 

Botswana 

Brazil - 

Brunei 

Bulgaria 

BurKina Faso- 

Burma 

Burundi 

Cameroun Rp.. 

Canada 

Denary Is 

Cape Verde Is . 
i Cayman Is. 


... Dinar 
... Sp. Peseta 
... Taha 
... Dollar 
<Frane (Cl 
'» Frano IF) 

... Dollar 
... C.F.A. Franc 
.. Dollar 
... Ind. Rupee 
... Peso (13) 

... Pula 

... cruzeiro to) 
... Dollar 
... Lev 

... c.FJL Franc 
... Kyat 
.. Franc 


50.60 
8.4138 
6.091 
6.4186 
172.05 
29.918 
8.70 
141.17 
1.1644 
81.6125 
165.00 
1.00 
0.3760 
172,05 
25.53 
2.0113 
61.8675 
62.275 
8.00 
470.626 
1. 00 
12.23 
0785.50 
1.4937 
2774.00 
8.1675 
1.032 
470.625 
8.577B 
123.698 


Grenada. — 

Guadeloupe 

Guam--- 

Guatemala 


Guinaa Bissau 

Guinea Rep- 

Guyana . — 

Haiti 

Honduras Rep.-..} 

Hong Kong 

Hungary 

loeland 

India 

Indonesia. 

Iran- 

Iraq 

Irish Rep 

Israel - 

Italy- - 

ivory Coast- 


C.FJL Franc 
Dollar 
. Sp. Peseta 
Escudo 
Dollar 


Discount Houses Deposit and Bill Rates 


Cen. Atrloa Rep .... C.FA Frano 

Chad C.F.A. Franc 

Chile Peso (Oi I5| 

China-. Renminbi Yuan 

Colombia PraoiO< 

Comoros C.FA Franc 

Congo Pple Rep. of C.F.A. Franc 

Costa Rica Colon <4> 

Cuba Peso 

Cyprus Pound* 

CzeeBoeJovBkin.... Koruna (O) 

Danmark -Krone 

Djibouti Rp. of Franc . 

Dominica E. Caribbean 6 

Domln. Rep j pJJS (rfi 

i Sucre (oi 

Ecuador Sucrrad; 

l Sucre'ti 

Egypt Pound 

El Salvador 


Eo'tl Guinea. 
Ethiopia. 


.. Colon 
Colon id) 
.. Ekuele 
. StrrtOi 


Faeroe Is'd Dan. Krone 


Falkland Is'd 

FIJI 

Finland 

France 

Fr. C*ty in AT 
Kr. Guiana.. . . 
Fr. Pao. Is'd. . 


.... Pound* 

. ... Dollar 
... Markka 
.... Franc 

C.FJL Franc 

.... Frano 
. .. CS.P. Franc 


Gabon 

GamoSa. 

Germany iEi.„ 
Germany <Wi., 

Ghana 

Gibraltar 

Greece 

Greenland 


.... C.F.A. Franc 
. .. Dalasi 
. ■ Ostmark O; 
... Mark 
..-Cedi 
... Pound* 

... Drachma 
.... Dan, Krona 


470.685 

1.3236 

172.05 
09.2690 

0.035 

470.626 

470.685 

120.58 

2.7B73 

111.03 

470.625 

470.625 

47.76 

0.699& 

1.5855 

6.85 

11.0676 

102.05 
2.70 
1.00 
3.03 

67.18 

220.55 

95.75 

0.BS16 

2.60 

4.00 

344.10 

2.0616 

11.0675 

1.2006 

1.1206 

6.3S75 

9.4125 

470.625 
9.4125 

171.136 

470.626 
4.1649 
3.0742 
3.0742 
38.60 
1.2005 

126.80 

11.0675 


Jamaica 

Japan-— 

Jordan 

Kampuchea 

Kenya. 

Kiribati. 

Korea (Nth)— 

Kora a isth ) — 

Kuwait 

Lao P 1 pis D. Rap.... 

Lebanon 

Lesotho 

Liberia— - 

Libya 

Uecntanstn. ........ 

Luxembourg -I 

Macao 

Madagascar D. R~ 

Madeira. 

Malawi 

Malaysia 

Maldiv* Is. •{ 

Man Rp — 

Malta.. 

Martinique 

Mauritania- - — 

Mauritius 

Mexico { 

Miquelon—.—. - 

Monaco — 

Mongolia — — 

Montserrat. 

Morocco 

Mozambique 

Namibia ............. - 


E. Caribbean t 
Franc 

u.S. 8 

Quetzal (O) (13) 
Quetzal (h.i> 
Peso 
Syll 

Dollar <6) 

Gourde 

Lempira 

Lempira (d> 

Dollar 

Forint 

Krona (101 

Rupee 

Rupiah 

Rial to) 

Dinar 

Punt* 

Shekel 

Lira 

CJ^Jl Frano 

Dollar Ip) (9) ■ 

Yen 

Dinar 

Riel 

5hHHng 
AluL. Dollar 
Won 
Won 
Dinar 

Kip 

Pound 

Loti 

Dollar 

Dinar 

Sw. Franc 

Lux. Frano 


2.70 

9.4125 

1,00 

1X0 

1.40 

84.7384 

24.8865 

4.12 

6.00 

2.00 

2.65 

7.831 

49.9837 

39.995 

12.23 

1067.00 
93.0516 

0.3109 

1.0115 

673.30 

1901.00 
470.625 

4.8B 

£46.60 

0.3S09 


„ „„ i Guarani io.c) 

Paraguay— ! Guarani id) 

Peru Sol loi 

Philippines Peso 

Pitcairn Is N.Z. Dollar 

Poland Zloty <Oj <31 

Portugal 

Puerto Rico.. UX. 8 


240.00 

595.50 

4743.60 

19,917 

2,0483 

125.69 

165.00 

1.00 


Reunion, lie de la_ 
Romania. 


Pataca 

Franc 

Port. Esoudo 
Kwacha 


Rufiyaa lo> 
Rufiyaa (ml 
C.FJL Frano 
Lira* 

Franc 
Ouguiya 
Rupee 
Peso Idl 
Peso <«i 
Fr. Franc 
Fr. Frano 


Tugrik ioi 
E. Caribbean f 
Dirham 
Metica 
SJLRand 


14,0072 , 
1.1644 
0.84 
880.00 
0.3028 I 
35.00 
7.706 
1.8501 

1.00 j 

0.2961 
2.S502 I 
i61X875S| 
8.1403 
646.827 I 
165.00 I 
1.52G7 
2.4106 | 
3.93 ! 

7.05 

470.625 , 

2.0833 1 

9.4125 
67.18 
15.15 

204.51 

187.09 

9.4126 
0.4125 
3.3556 
2.70 

9.26 

43.451 

1.8601 


Rwanda 

St. Chrisiopner 

St. Helena 

3L Lucia ... 

St, PJerre- .„ - 

St. VI ncent 

Samoa (Western)... 

Samoa iAmj 

San Marino 

Soo 1 ome 8 

Principe DR 

Saudi Arabia 

Senegal 

Seychelles. 

Sierra Laooe 

Singapore 

Solomon Is. - 

Somali Rep 

South Africa 

Spain 

Span. Ports In N.» 

Africa.- 

Bri Lenka 

Sudan Rep - 

Surinam 

Swaziland 

Sweden— 

Switzerland 

Syria 


Rlyal 
Fr. Franc 
Leu (o> 

Franc 

E. Caribbean 8 
Pound* 

E. Caribbean 8 
Fr Franc 
E. Caribbean 8 
Tala 
u.S. s 
It. Ura 


9.4126 

5.07 

103.646 

2.70 

1.2005 

2.70 

6.4128 

2.70 

2.12 

1.00 

1901.00 


Debra 

Rlyal <2< 

C.F.A. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Bhiiung (11* 

Rand 

Peseta 


46.61BS 

3.5595 

470.625 

7.2934 

2.54 

2.1615 

1.3163 

26.00 

1.8501 

172.05 


Sp. Peseta 

Rupee 

Pound* 

Guilder 

Ulangenl 

Krone 

Frano 

Pound (O) 


26.106 

0.7692 

1.785 

1.8501 

B.7685 

8.5302 

3.925 


Taiwan— Dollar (Oi 

Tanzania Shilling 

Thailand Bant (8i 

Togo Rep - C.F.A. Frano 

Tonga ts Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia Dinar 

Turkey JJra _ 

Turks ft Caicos- U.&. S 

Tuvalu — .... Aust- Dollar 


39.46 

17X0 

26.97 

470.625 

I. 1644 
2.409 
0.B442 

4E7.73 

J. OU 
1.1644 


Uganda — 


Utd. Kingdom 
Uruguay 


Nauru li — — ....... 

Nepal-—. - 

Netherlands-. 

Nath Anries 

New Zealand 


Nicaragua. - 

Niger Rp 

Nigeria 

Norway. 

Oman, Sultanate of 

Pakistan 

Panama 

Papua N ,G 


Aust. Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

Oordoba Idl 

C.FJL Franc 

Naira 

Krone (71 

Rial 

Rupee 


1.1644 
16.729 
3,4695 
1.80 
2.0483 
10.00 
200. DO 
470.625 
0.799B 
8.905 
0.3456 
24.9678 
1.00 
0,9242 


Vanuatu . 
Vatican .. 


Vietnam- — 

Virgin Is. Brit- 

Virgin Is. UX 

Yamsn - 

Yemen PDR. 

Yugoslavia 

Zaire Rep- 

Zambia— 

Zimbabwe 


Shilling 

540.60 

, Dirham 

3.675 

Pound Sterling* 

3.2 005 

Peso tm> 

67.88 

Rouble 

0.857 

Vatu 

101.419 

Lira 

' 1901.00 

Bolivar (g) 

I 7.50 

BoliVar (g| (1) 

' 4.30 

Bolivar to) 

; 12.63 

Bolivar tm 

12.28 

Dong to; 

10.4653 

U.S. a 

1.00 

UX, 8 

1.00 

Rial 

6.10 

Dinar 

, 0.3425 

Dinar 

200.284 

Zaire 

40.3105 

Kwacha 

2.0921 

. Dollar 

1.444 


n.e. Not available. (m) Markut rate * U.S. dollars par National Currency unit, (s) Freemarket central bank, (o) Official rate, (b) Freomeriiin inter- 
bank. fc) Commercial rata. (Cl FieemerVet. (e) Controlled. (f) Financial rate. (g) Preferential rates. (h) Non -ea semis l I moon a. (i) Floating lauilst 
rate. (1) Venezuela: For debts Incurred prior to February 1983. (2) Saudi Arabia: Sept 18. Riyal devalued to 3-55. (3) Poland: Zloty officially devalued 
Sept 1. (4) Costa Rica: Official devaluation effective Sept 3. (5) Chile; Sapt 18, Official devaluation of 19 per cent. (6] Guyana: Oct 7. Official 
devaluation of appro*. 9 por cam. (7) Norway; Sept 23. Krone devalued by 2 per cent. (8) Thailand: Nov 5. Official devaluation of approx. 14.8 
per cent. (9) Jamaica; Nov 8. Rata adiuaimam fixed by Centra IBank bi-weekly auction. (10) Iceland: Nov 19. Central Bank announced sn average 12 
par cent devaluation. (11) Somali*: 48 per Cffni devaluation effective Sept 15. (12) Bolivia: Unified exchange rate effective Nov 22. (13) Guetemale: 
Nov 23. 1*o tier rate established. For further information please contact your local branch of the Bank of America. 

* Bolivia — Now ona unified rate, (not two lines). Guatemala— Now has two rate lines. 
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This Malaysian tiger has 
international trade financing 

at its feet. 


The tiger is the 
symbol of Malayan 
Banking, Malaysia's 
Largest Banking 
Group. Our strength, 
size and reputation 
for handling large 
syndicated credits, . 
have given us the 
experience and 
resources to offer 
you superior trade 
services -Documen- 
tary Credits and 
Collections, Bills of 
Exchange Purchase 
and Trust Receipts. 
We have a staff 
of trade service 
specialists who are in 


TOTAL ASSETS 
EXCEEDING US$ 6.6 
BILLION. 

OVER 180 BRANCHES 
IN MALAYSIA AND 
ABROAD. 

OVER 1.5 MILLION 

ACCOUNT HOLDERS. 

LARGEST BANKING 
GROUP IN MALAYSIA, 
COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS. 
FINANCE, LEASING 
AND INSURANCE 
COMPANIES. 


mat.cta y BAMgnjQ mamAT* 

Malaysia's Largest Banking croup. 


constant touch with 
the major centres of 
the world. And a 
widespread network 
with branches in 
Hong Kong, London, 
Hamburg and 
correspondent 
banks all over the 
world. 

To find out more 
about how we can 
meet your needs. 
Contact: 
MrAyobHassan 
74 Coleman Street, 
London EC2R 5BN. 
Tel: 6380561 
Telex: 888586 
MBBLDN G 


to buy 

Euroyen 

CDs 


By Our Euromarkets 

Correspondent bi London 

SALOMON Brothers announced 
that it was to buy Euroyen certifi- 
cates of deposit from six leading 
Japanese banks from next Monday, 
when trading in the paper is offi- 
cially permitted under Ministry of 
Finance rules. 

Its statement came amid a flurry 
of new-issue announcements ahead 
of Saturday’s start-up date for the 
new market 

Salomon said it would distribute 
paper with a coupon fa below the 
London interbank bid rate for yen 
deposits issued by Nippon Credit, 
Taiyo Kobe, Tokai Bank, Bank of 
Tokyo, Kyowa Bank and Mitsubishi 
Bank. 

Separately, Gerrard and National 
announced that it and Dai-Ichi Kan- 
gyo International were to launch a 
Y6bn issue for Dai-Ichi Kangyo's 
London branch. Swiss Bank Cor- 
poration International is arranging 
a tap issue of maximum Y5bn for 
Nippon Credit. 

Irving Trust of the US. is to sell 
Euroyen CDs in the name of its 
London branch from Monday and 
Suitomo finance International has 
placed a YlObn issue for Sumitomo 
Bank's London branch at V< per cent : 
below three-month Libor. i 


sast Hitfi Low US Qmg 
IHnds) 


Kellogg launches $200m 
bond in burst of activity 

BY PETER MONTAG NON. EUROMARKETS CORRESPONDENT, IN LONDON 


A SUDDEN burst of activity yester- 
day in the fixed rate Eurodollar 
bond market saw the launch of new 
issues totalling S500m, including a 
highly successful two-tranche 
S200m bond for Kellogg, the US. ce- 
reals group. 

Bankers said the borrowers, most 
of which are highly rated by inves- 
tors, were taking advantage of the 
recent falls in interest rates to add 
to their fixed rate debt The abso- 
lute level of available coupons was 
more of a clinching factor than any 
particular narrowing of the yield 
differential between the Euromar- 
ket and the U.S. domestic market 

Led by Goldman Sachs. Deutsche 
Bank and UBS (Securities) the Kel- 
logg deal found particular appeal in 
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household name corporations. It is 
divided into turo SlOOm tranches, 
both priced at 9S 7 .i, but maturing in 
five and seven years with coupons 
of IOVi and ll'/i per cent respective- 

iy. 

Other new issues included a 
SlOOm. five-year 11% per cent bond 
at par for Queensland Development 
Authority. This is the first Euro- 
bond from ao agency of an Austral- 
ian state government since new 
rules allowing them to raise money 
in this way came into force during 
the summer. 

Lead managers Credit Suisse 


Source- samara & ftw s 

First Boston, Deutsche Bank and 
Merrill Lynch are seeking a broad 
distribution of the paper and seven 
market-makers are publicly com- 
mitted to trade it throughout its life. 

The EEC is raising SlOOm 
through a five-year 11'% per cent 
bond priced at par by lead manag- 
ers Morgan Guaranty, Banaue Na- 
tionals de Paris and S. G. Warburg, 
and Household Finance launched a 
SlOOm lift per cent issue at 99*.i 
through Goldman Sachs and 
Deutsche Bank. 

Surprisingly, the secondary mar- 
ket proved quite resilient under the 
weight of new paper although 
prices softened a little in the after- 
noon as the New York bond market 
weakened. 

Dealers said the result of the U-S. 
Treasury auction of Slbn in five- 
year notes targeted to foreigners 
had little impact on trading. The 
auction yield of 11.25 per cent was 
in line with expectations and about 
seven basis points below the com- 
parable yield on the domestic notes. 

With only S2.15bn in bids received 
this second such issue by the U.S. 


Treasury was, however, less popu- 
lar than the first, attracting consid- 
erable interest from Japan but lim- 
ited demand in Europe. This sug- 
gests that the savings available to 
the U.S. Treasury by borrowing in 
this way may ultimately be less 
than indicated by the first auction. 

In other primary market activity. 
Cen trust Savings and Uan uf Ihf 
U.S. launched a zero coupon issue 
due 2010 with a luce value uf 
SlJ5bn. Priced at 5JJ85, the bond, 
which is led by Prudential Bathe, 
Daiwa Europe and Paribas, has a 
yield to maturity of I1-9I. 

James Hardie Industries, the 
Australian diversified manufactur- 
ing group, is raising ASJOm through 
a five-year, 13 per cent issue at par 
led by S. G. Warburg. The high cou- 
pon on Australian dollar issues is 
expected to appeal to retail inves- 
tors. 

Allied Corporation of the UJS. has 
hitched on to the Euroyen band- 
wagon with a YlObn. seven-year is- 
sue led by Nomuru. Credit Suisse 
First Boston and Salomon Broth- 
ers. The coupon u> 6 v i per cent and 
issue price par. 
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The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for November 29. 

w«e Hwi9B Bn Q9 Emofim W* 3*~. 10 10M4 IDTOi +lti +•*» 7.12 

SiaufflTS iw-n t Bd Bfhr i n «wri YUd teJta Dw Bk 7Vx 9* 15 181V* tQI*% -IY* -fl4t TJI 

teS 1244 88 w m* tEtt 3k ?»» it!n s»uri»iL 15 mu mu +tv> sit 

tenon Rm 13S* 92 li» 1HU 10¥U +fl'A +114 1IJ4 Woritf Btok 7 94 — 20 SI MV: 0 +S« #.W 


<SS. DBUAB 

SJflAffiBTS Ish 

ter Qsfit 12% 88 150 

tern Rep 134% 32 ISO 

! BMkni Triw 13*« 91 1D0 

tmm Ha Trie I3M> 91 100 

Ovate Par IJVi 99 75 

Owrm ILSA. 12U 89 600 

DwtM lot 1214 89 125 

Cntetet 13 Vi BI 100 

0*mwk Ktagte 13 91 1D0 

Date Espte 13W ■> — »D0 


unes 
UFnGip 
UFMW 
UOrdn ( 
UPrtnd 
US An 
US Bcp 1 
US te 
US Dsgn 
US Hi 5 
US 9i n ,09a 
US Sur 

USTit 1 20 
US IT 150 
UStam i .16 
UlTriw 
UYaBs 1 j44 
Urnfm 


VU 

VLSI 

VMX 

VSE -14a 

Vafctg 
VriFSL ' 
VWH 120 
v*ji Ada 

MXa 40 
vann> 

VacsrG 

Venmx 

VWb 

Ueorp .121 

VictmS 

vhMoOp 

VW drfr 22o 

V3dng 

Vkank 

VtaTseh 

voonl 

Vouiri ' 


120 

165 

271, 

27k 

27k 

-h 


3 

16k 

16k 

>6k 

-k 

.06a 

1050 

W, 

18k 

Wk 

-1 


8G3 

15k 

13k 

13k 

-Ik 


218 

8k 

8k 

8k 

111 

3-16 

1 

1-16 

ik 

-k 

<51 

51 

w, 

15 

15k 

+k 

2 

33 

50 

49k 

®V 


.10 

113 

£6k 

2SV 

25k 


.10a 

70 

11 

10V 

10V 

-k 

1O6 

233 

211, 

21k 

mv 

-k 


139 11% 

5* 10% 


24 2% -% 

7% 7% 

13% 13% +4 

114 u% -4 
104 104 
3% 3% -% 

23% 23% +% 

4 4%+% 

5 54 +% 

28 284 -li 
3% 3% -% 


Denmark Kagte 14 91 100 

Ll.a 121% 90 100 

EJL& 1Z>.% 94 100 

EXE. 13 96 ' 2DQ 

b-ta a Japaa 13V* 91 75 

farion De* Cap 12 89 100 

Ftaria M Sw 121% 89 100 

EUAC 0/S fin 13 86 200 

BM Owft Crip 1M» 87 — k m 

baton Bk Japan 12>4 89 1D0 

Mbs Bk Japan 1314 91 125 

Japn Air Linn 12<4 84 70 

Japan Nr linn 13% 94 1BQ 

LT£JL 12Wi 91 IN 

MeSea Bank 13 87 100 

tea Lynra IZW 90 109 

Unmaana ItW 97 100 

MtateD Cnp 13V. 80 100 

Manga 13Vk 91 190 

Montreal. Qq 12VS 91 70 

Morgan fanny 12V. 89 — 150 
Moran Gunny 1244 89 150 


130 

S3 

11 k 

11!, 11k 


towwandtaid Prar 13 81 

75 

160 

764 

42k 

42 42k 

+k 

Rite fad Bk 13% 98 

TO 

.16 

59 

22k 

2k 22k 


Bppw Tda 11% 90 

TO 


97 

16 

iSV 16 

■>k 

Mon Scotia Pm 11% 91 

TO 

1j44 

261 

3*V 

341, 34k 

+k 

Nik Ante 12% 91. 

TO 


218 

16 

15k 15V 

-k 

Ptamy J.C. 12% 91 

TO 


617 

10V 

10V IOV 

+ k 

(baric Hydra 11% 82 

TO 


1 

33 

3k 

a 

3k 3k 

7v a 

+k 

rite Prate 12V* M 

Rohan Parian 12% 89 

150 

TO 


1 

V 

83 

5k 

-V 

7 

51 * 5k 

«. 7 

Hackdtafler Grp 13% 99 

toyd Bk of Can 11% 89 

San 0/S fin 11% 91 

TO 

TO 

150 


790 11 

25 11% 

9 8 

152 11% 

94 84 

249 28% 

116 33 

* 

* e% 

199 3-18 


110 3% 

28 194 

118 12% 

13 114 


10% 104 -% 

114 114 -% 
74 74 
11% 11% -% 
B% 84 +% 

274 27% 

31% 31% -14 
15% 15% 

9% 9% -4 

% 3-16 

34 5% +% 

S-16 S-16 
15 16% *4 

3 3% 

19 19 

124 1Z% +4 
114 114 
W. 16% -% 

£ 

8% B% 

16% W% -1% 


SUM 12 88 100 

Saaal 13Va 88 100 

Sauikna fiu 1244 91 150 

Smdn Hngdn 12W 89 — 200 

Tam Cate 12W 87 300 

Tnan Cite 13Vn 89 ZOO 

Terns tea to im 91 150 

Trim Mai 12% 94 50 

Tonmo On Bk 12VSr 68 IDO 

W * Dbney Pro 12Va 87 150 

Wijnkaftsar 12V. 97 ISO 

WoM Bari 121% 94 200 

Ynari Tutfin 12% 88- - 100 


BM Offar day mri YMri 
m*t (83 V< +814 +!» 11.98 
109 V* tfl»* +0'/a +114 11 J4 
107V* 1874* +0 *4 +2V* 11.18 
1B7%I IB7U +0Vk +1V. UJfi 
101V. 102 Vi -OVi 0 1118 

102V* 1BZV. +DV* +144 1153 
102 IUZVi -0V4 +1 JUT 
10444 104 Vi +BV% +8tk 1251 
184V* 1B4K +8<4 +1 1152 

18449 1B4V» +tm +1K 12.11 
IBM 1BG« +BVk +m 11.17 
105% lHW +0% +1 1350 

UOVa 114% +0W +0% 11J8 
1ISW IBS +0% +1 1150 

1041/a 105% +8Vk +1% 12.14 
109V* 189% +0% +1% 11.10 
102 1B3W +0% +8% 1157 
102% 183 Vi +9% +1% tt.47 
100V* 100% 0 0 1258 

103% 184 +8% +1W 1113 

105% 115% +0W +2 11J5 

189% 111 +0% +1% 1153 

IDS 186% +8% +0% 1189 
189% 118% +0% +1% 11.B 
104% 184% +0% +f% 1157 
102% 183% -BVk +1 1151 

101% 182 +0% +8% 1252 

101V* 181% +8% +8% 10.84 
108% 187% +8% +8% 1158 
164% 185 -9% —8% 12-14 

101% 102 +1% +0% 1255 

101% 182 +8% +1% 1157 

101% 1IZ% +8% +1% 11.75 
102% 183% 0 I 1255 
101% 188% +8% +8% 1154 
102% 182% +8% +2% 1057 
98% 99% -8% +8% 1251 
192% 102% 9 0 1257 

183% 104% +0% +8% 1157 
199% 180% +1% +1% 1157 
181% 182% +8% +0% 11.88 
183% 183% 8 +9% 11.75 

1184 104% +0% +8% 11.93 
99% 09% +8% +1% 1158 
188 188% +8% +1% 1154 
18% IBB +8% +2 1253 

182% 183 +8% +■% 1853 

187% 188% +9% +1% 11.12 
102% 183% +0% +1% 11J8 
182% 193% +1% +8% 1159 
183 183% +9% +8% 1151 

105% 189% +8% +8% 1155 
100% 111 +8% +1% 1157 

109% 106% +>% 8 1159 

101% 182 -0% +8V* 11.78 

102% 183% +8% +1% 11.12 
181% 182% +8% +8% 1U1 
185% 109% -8% +1 1159 

191% 162 +0V* +1% 1159 


Anapa pan trip On day +0% m tank +0% 


Du day +9% an mri +1 


88 

339 

21V 

20k 20k 

32 

68 

22k 

21V 21V 


GIB 

7k 

Be a 

1.6B 

346 

19k 

3 

JO 

238 

27 

35V 36k 


98 

12k 

12 12 


541 

6k 

6k ^ 

36 

70 

12 

11k 11k 


23 

9k 

9 9k 

234 

» 

44k 

44 44 


IBS 

7V 

7 7k 


21 

9k 

8k Bk 


lOt 

4 

4 4 


B 

12V 

12V 12V 

M 

S3 

171, 

16V 17 


Weal 

Mdcom 

Wfcnr 150 

WML 

WrraSn 

Wfanf 

WfcnH 50 
WMdrrr 07 
WViitn 

UttriO .88. 
WoodD -60 
Worthg 56 
Wyman .90 


Xaboe 

XJcor 

HUB 

norft i 

ZenLDB 

Zantac 

aetfar -,4tt 
OonUt 154 
Zlyad 

Zondwt .34 

Zymn 

Zjow 


90 13L 

39 

ES7 3% 

77 

253 3312 

237 V, 

a io 

860 9V 

sat oh 

412 6 


X-Y 

474 71, 


164 31 1, 

2532 ZD 

29 3k 

29 life 

32 371, 

1M 8% 

90 111* 

206 Hi 


as 3. 

331, 3312 

5 % -Me 

10 

% 8% J. 

12 12J» +1, 

5\ 6 

i& m +i* 

16 16 -V 

-2 

7 7% +% 

9% 9% -4. 

IWt 11% -% 
31% 31% -% 
«% 18% -1% 
?» a% -% 

i>% 11% 

31% 31% 

7% 7% -Jj 
11% 11% +% 

3 ? "* 


NOTICE TO HOUSERS OF EUROPEAN 
DEPOSITARY RECEIPTS (EOffa) IN 
TOPPAH HUnmWQ C O. LTD, 

W* an rimd u> confirm that copi» of tha 
AiMtual Rnpoft toe tha ynr andatf-May 31 il 
1984 Ot Toppan Printing Co. Ud.. ara new 
available to EDR ho War*, upon applnunen to 
tha oHieea.al the Oaposaary. Otibank. HA. 
336 Strand. London WC2R 1H8 and the 
Aouiil, Ctncorp Sank (Luumboural SJL. 
16 Avenuo Marw Ttwme, Luawnlwuro. 

CITIBANK N.A. 
, London Dapontaiv 

November 30th. 1984 CsSlDept 
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